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The week’s statistics have been slightly disappoint- 
ing, especially the failure of electric power output to 
hold its gain and the abser<ce of a greater-than-normal 
increase in factory employ.nent. But carloadings con- 
tinue to increase, and motor car sales have held up 
better than previously expected. 

















N balance, the week’s 
| business statistics 
O have been slightly un- 
favorable. The elec- 
tric power figures, 
which “ast week in- 
vited hopes of a broad 
upturn in manufac- 
turing activity, espe- 
cially along the Atlantic seaboard, 
have turned out to be almost a com- 
plete disappointment. Only a very 
small fraction of the sharp rise indi- 
cated by the figures for the week 
ended Sept. 10 were shown to have 
been maintained last week, and The 
New York Times adjusted index of 
electric power output has dropped 
from 69.2 back to 67.1, or to the pre- 
vailing level of the four weeks prior 
to Labor Day. Although New Eng- 
land showed only a slightly larger 
decrease from the corresponding 
1931 ‘week than in the preceding 
week, the Atlantic seaboard showed 
a considerably larger decline; and 
in the great central industrial region 
the percentage decline from the cor- 
responding week of 1931 was nearly 
as great as any previously recorded 
during the depression. 

Another disagreeable fact is the 
revelation by the nation-wide em- 
ployment figures compiled by the 
United States Bureau of Labor Sta- 
tistics that the upturn in factory 
employment foreshadowed la~. week 
by the New York State emp] nent 
index was the result of improv “nt 
in a few industries only. In minin- 
dustries combined the July to August 
gain did not exceed the normal sea- 
sonal increase, so that The Anna- 
lists’s adjusted index for August is 

















practically unchanged at the July 
low record, with payroll totals show- 
ing a further substantial decline. 
Some allowance is probably neces- 
sary for the fact .that the employ- 
ment figures are compiled as of the 
middle of the month, and it was to- 
ward the end of August that the 
increase in manufacturing activity 
in textiles proceeded most rapidly. 
Nor does it seem to be entirely un- 
realistic to note with satisfaction 
that the long decline in the number 
of workers employed was at least 
temporarily checked in August. 

The steel industry continues to fail 
to reflect any substantia] improve- 
ment. Somewhat as in the case of 
electric power production, a substan- 
tial upturn immediately following 
Labor Day was followed last week 
by a recession, allowing for seasonal 
changes; and although a rise of one 
point in the percentage of ingot ca- 
pacity engaged is forecast for the 
present week, such an increase if 
realized will amount to little more 
than the usual seasonal advance. 

In the steel trade, however, con- 
fidence in future improvement ap- 
pears to be as stubborn as the fail- 
ure of the operating statistics, to re- 
flect actual gains. The American 
Metal Market, than which through- 
out the depression there has been no 
more realistic steel trade authority, 
states that such increase in demand 
as has occurred appears to be of 
general rather than seasonal char- 
acter, “whereby the outlook is for 
continuous increase with little or no 
lull in the late weeks of the year and 
more marked increases after Jan. 1. 
There (Continued on Next Page) 
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has been a marked increase in demand 
for both sheets and strips, although with 
little or no assistance from the automo- 
bile industry, and there is also wider 
distribution of merchant bars.” 

Freight car loadings, despite the indi- 
cations already noted of a tapering of 
industrial activity last week, continue to 
hold their recent gains. In the week 
ended Sept. 10 the actual results, as 
reported by the American Railway Asso- 
ciation, were better than forecast in 
these columns a week ago, and in conse- 
quence the adjusted index of car load- 
ings rose to the highest point since the 
week ended May 28. For the week ended 
Sept. 17 present indications are that 
total loadings may run as‘ high as 578,- 
000 cars, which would carry the adjusted 
index to 51.7 from 51.5 for the preced- 
ing week. 

The political outlook, the shadow of 
which inevitably hangs over business in 
an election year in a period of depres- 
sion, appears to have improved visibly 
with Governor Roosevelt’s speech on the 
utility situation. It becomes increasingly 
difficult for those with outright “radi- 
cal” views to find encouragement and 
comfort in Mr. Roosevelt’s utterances, 
and the views expressed in his speech at 
Portland, Ore., are no exception. 

The first of his eight points, that 
which calls for publicity on utility fi- 
nancing and earnings, is sufficiently in- 
nocuous. So much statistical information 
regarding utilities as well as rails and 
industrials is already available that only 
an expert with a trained staff of as- 
sistants can properly digest it. 

Publicity with respect to all inter- 
company contracts and services, his third 
point, while likely to meet opposition in 
some quarters, is something toward 
which there is already a distinct trend in 
various States, the New York Public Ser- 
vice Commission already having strongly 
advocated it. 

The regulation and control of holding 
companies by the Federal Power Com- 
mission is a proposal which in many 
ways is harmless, because of its im- 
practicability. The trouble with it is in 
knowing where to draw the line between 
utility holding companies and investment 
trusts and many other types of institu- 
tions which hold utility securities. 

The real joke in his program is the 
seventh point, the abolition of the repro- 


duction cost theory and the substitution 
of the prudent-investment theory as the 
basis for rate making. The utilities and 
their political enemies have been on both 
sides of this question so many times that 
it is readily apparent that it is merely 
the economic situation of the moment 
that determines which side either favors 
at any given time. During the erstwhile 
period of rising construction costs the 
utilities naturally espoused the reproduc- 
tion-cost theory, but now that reproduc- 
tion-cost is actually below the cash 
invested in the utility industry regard- 
less of book values it does not take any 
great amount of insight to suspect that 
no group would be more grateful than 
the utilities themselves if Mr. Roosevelt 
by his advocacy of the prudent-invest- 
ment principle should provide a way by 
which they might retire gracefully from 
their recent stand on the question. 

The last of his eight points is vague. 
It doubtless was meant to cover his 
righteous indignation over the sins com- 
mitted several years ago by certain 
groups of publicity experts in trying to 
“educate” the public by stupid and ill- 
advised means. For these sins the utility 
industry has already had _ sufficient 
cause for repentance, and it is highly 
improbable that a similar mistake in 
policy will again be committed, laws or 
no laws. 

Thus, so far as he has gone in the ex- 
position of his views, especially with re- 
spect to the railroads and the utilities, 
business apparently has little to fear 
from the possibility of a Democratic oc- 
cupant of the White House. It is on 
Governor Roosevelt’s agricultural relief 
program that the greatest uncertainty 
rests, specially in the East, where the 
public is perhaps too apathetic on that 
particular subject. 

On the tariff question, on the other 
hand, Mr. Roosevelt has the distinct ad- 
vantage of being not only economically 
sound but of going along with a power- 
ful economic tide which will one day 
sweep aside indefensibly high tariff 
walls. Contrary to the prevailing im- 
pression, the outlook for international 
trade improvement through tariff reform 
is probably brighter now than at any 
other time in recent years, and the rea- 
son is the coming world economic confer- 
ence. It is true that this country refuses 
to discuss tariff schedules at that con- 
ference, but the question of general 
tariff policy seems ‘bound to be dis- 
cussed, and once a more liberal tariff 
policy is agreed upon the adjustment of 
specific duties is a matter of detail. The 
reduction of tariff barriers to a level 
which will permit a normal flow of goods 
between countries will not, of course, be 
accomplished over night; but the trend of 
sentiment is of necessity in that direc- 
tion. D. W. ELLS wWortH. 


FINANCIAL MARKETS 


sharp reversal of trend. In a sin- 

gle day’s trading leading stocks 
have been rushed up more rapidly than 
at any time in the July-August advance. 
While the change has nominally been 
based upon the defeat of the La Follette 
combination in Wisconsin manipulative 
influences have obviously played a domi- 
nant réle in the market’s abrupt and 
spectacular recovery. 

After a feeple attempt at a rally last 
Friday morning, stocks resumed the 
downward trend which had characterized 
the market during the preceding week. 


T's stock market has experienced a 




















The decline continued until Tuesday 
WEIGHTED AVERAGE OF 8 LEADING 
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when the market developed a stronger 
tone. Wednesday morning stocks opened 
sharply higher with some of the widest 
overnight gains in recent years. After a 
further rapid advance the market reacted 
moderately at the close of the week un- 
der review. 

The Friday-Tuesday decline was led by 
Steel, Auburn and Westinghouse. Other 
standard leaders, such as American Can, 
Telephone and Allied Chemical were also 
under pressure. But the list in general 
held well. It was noticeable that volume 
of trading was light, indicating that lit- 
tle stock was being brought out by the 
reaction. 

The Tuesday-Thursday advance was 
led by Steel, American Can, Telephone 
and United Aircraft, all of which ad- 
vanced in a very spectacular manner. 
Trading in the railroad stocks was heavy 
and most of the issues in this group made 
good gains, no doubt reflecting the im- 
provement in car loadings, which has 
been reported during the past fortnight. 

The market appeared to regard the re- 
sult in Wisconsin as offsetting the Maine 
election. Business news has also been 








The Business Outlook................ 
POE CO .. cntsendedadeade 


The Present Position of the Stock Mar- 
ket, Measured by Price-Earnings 
Ratios, by Rufus S. Tucker......... 


Foreign Trade Low Despite Upturn in 
WD chagnn i Wlwien keboustaeeae 


Factors Bearing on U. S. Steel's Net 
ETE Re RO 


eons Drop Checked by Textile 
PEE en dee ceecccosandcnbsveoeeee 396 


Europe From an American Point of 
View, by Henry W. Bunn......... 397 
Outstanding Features in the Commodities 398 
Government Bonds Rally, With Liberties 
Reaching New High Levels........ 


Stock and Bond Market Averages and 
Volume of Trading................ 


395 
396 
396 








CONTENTS 





American Security News—Earnings— 
Bond Redemptions................. 403 


Transactions on the New York Produce 


Exchange Securities Market......... wit 
News of Canadian Securities.......... 406 
News of Foreign Securities........... 407 
Current Security Offerings........... 407 


Stock Transactions—New York Stock 
Exchange 


ee 414 
Transactions on Out-of-Town Markets. 415 
Bond 


ansactions—New York Stock 


Dividends Declared and Awaiting Pay- 
ment 422 

Banking Statistics—Brokers’ 
Gold Movement................... 423 














rather more encouraging as there have 
been signs of improvement in the vol- 
ume of activity reinforcing the effect of 
recent advances in commodity prices. 
There can be little doubt, however, that 
the chief influence behind the rise in 
stock prices has been manipulative. 

The campaign to advance the market 
as a means of improving sentiment be- 
fore election ran into the serious 
obstacle of the Maine election, which, 
coming after the technical situation had 
been weakened by a prolonged and un- 
justifiably rapid advance, caused a se- 
vere reaction in all the important groups 
of stocks. In such a situation it was 
obviously impossible to distribute stocks 
without a further marking up of prices. 
Any favorable sentimental effect of the 
rise in stocks, moreover, would have been 
sacrificed had the market been allowed 
to decline badly. It was almost a fore- 
gone conclusion that another vigorous 
uprush would occur—regardless of 
whether the intentions of the interests 
responsible for the advance were to sell 
before or after the election. 

In its interest in the political outlook 
the market is in danger of forgetting 
the real improvement which has oc- 
curred in the general financial situation. 
Some observers assume that the advance 
which set in in July is in large measure 
a manipulative affair based upon po- 
litical considerations. But if we compare 
the situation today with that of four 
months ago it is obvious that important 
progress has been made. The market 
for high-grade bonds is higher. A sub- 
stantial quantity of gold has come in. 
And hoarding has diminished. If this is 
the start of a real cyclical upswing in 
business, then current stock-price levels, 
far from being unwarranted, are prob- 
ably too low. 

If, on the other hand, the present busi- 
ness gain is merely a short-lived re- 
sponse to the energetic measures which 
have been taken to improve general sen- 
timent, to be followed by a relapse after 
election, there can be little question that 
prices of certain groups face readjust- 
ment. There are a number of unfavor- 
able factors which will affect the mar- 
ket during the final weeks of the year, 
not the least important of which is the 
convening of Congress. If a Democratic 
victory is added to these unfavorable 
year-end influences, it will evidently be 
difficult to keep security prices from de- 
clining. The stock market outlook for 
the fourth quarter, then, turns upon the 
outcome of the election and in an even 
more important degree upon the course 
of business. 

The long decline in stock prices has 
developed a school of Wall Street bears 
whose principles are analogous to those 
of the “new era” bulls. According to 
the common-stocks-as-long-term-invest- 
ment philosophers of 1927-30 any time 
was a good time to buy stocks, for the 
trend was upward and was going to stay 
that way. According to this new school 
any time is a good time to sell stocks be- 
cause they are certainly going much 
lower. Any advance is merely a rally 
against the fundamenta! trend. Some of 
the old bull arguments of the “new era” 
writers have now been converted into 
bear arguments, as for example the rapid 
progress in industrial technique. 

After all, neither these people nor 
their theories are new. Barnum had 
studied them closely and Henry Hull, 
writing in 1900, had epitomized their 
Philosophy in two sentences: (In pros- 
perity) “Prices will never be so low 
again.” (In depression) “Prices will 
never be so high again.” A. McB. 
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The Present Position of the Stock Market, Measured 
By Price-Earnings Ratios 


This is the second of two articles on 
the measurement of stock market levels. 





IN the preceding sec- 
tion of this paper it 
was shown that the 
prices of stocks since 
last December have 
been lower than at any 
other time for at least 
thirty-eight years, in 
comparison with the 
dividends they were paying. 

Even more significant than the re- 
lation of prices to dividends is the rela- 
tion of prices to earnings, since dividends 
as a rule must come out of earnings, and 
changes in earnings almost always pre- 
cede changes in dividends. Price-earn- 
ings ratios, however, have not been so 
systematically studied as yields, partly 
because it is only in very recent years 
that corporations other than railroads 
have published their accounts frequently 
enough and fully enough to make it pos- 
sible for outsiders to know much about 
the trend of earnings until long after 
the close of the fiscal year, whereas 
dividend changes are announced as soon 
as made. Perhaps this partly explains 
the fact, shown later in this article, that 
railroad stocks have fluctuated more 
closely in accordance with current earn- 
ings than either industrials or utilities. 














Ways of Calculating Price-Earnings 
Ratios 


Price-earnings ratios might be calcu- 
lated in several different ways. The 
earnings considered might be those of 
the preceding fiscal year, or the preced- 
ing four quarters; or they might be an 
estimate for the current year; or an 
average of the preceding three, four or 
five years—whatever period is considered 
necessary to represent normal condi- 
tions; or they might be based on aver- 
age past experience with an allowance 
for probable trend. 

The choice of stocks may affect the 
results considerably. Industrials, rails 
and utilities have differed considerably 
in the trend of their price-earnings 
ratios. Stocks of older companies with 
good records ordinarily sell at a higher 
level than those of new companies, so 
that a study confined to a fixed group 
of stocks all of which have been in ex- 
istence during the period covered would 
probably show a rising trend as com- 
pared with that of the whole market. 
In practice the choice is restricted by the 
searcity of published reports before 1914. 

Because of the fact that a few ab- 
normally high price-earnings ratios will 
outweigh a large number of more nearly 
normal ones if a simple arithmetic aver- 
age is used, some device must be adopted 
to prevent such distortion. The simplest 
is to omit all ratios greater than thirty, 
as is done by the Standard Statistics 
Company in its monthly compilation, and 
that method is the one adopted in the 
present study. It would be sounder 
theoretically to use a median instead of 
a modified arithmetic average, but the 
results would be very similar, and the 
median takes longer to calculate. 

Finally the price taken for the com- 
parison may be the average of a fiscal 
period or the actual price at the end 
of the period or later, when results of 
that period have become known. In this 
study the prices have been taken as of 
the end of each year, for comparison 
with the earnings of (a) that year and 
(b) the preceding three years. For rea- 
sons of space, however, the charts based 
on three years’ earnings are not here 
reproduced. Ratios have also been in- 
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terpolated for certain turning points in 
the market, as shown by the commonly 
used indexes of stock prices. If the turn- 
ing point occurred between Jan. 1 and 
June 30, the earnings of the previous 
year were taken as the basis of calcu- 


S. TUCKER 


by the fluctuations resulting from busi- 
ness and financial conditions. It prob- 
ably resulted from the slow rise in long- 
term interest rates and decline in bond 
prices that is known to have occurred 
at the same time. It was emphasized in 
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lation; if it occurred after June 30, the 
earnings of the current year were taken. 

Prices of stocks presumably fluctuate 
in accordance with the public’s estimate 
of future average earnings. Is this esti- 
mate better represented by the latest 


the case of industrials by the feeling 
that the huge profits of 1916 and 1917 
could not be counted on as a permanent 
prospect. 

It has perhaps not been commonly 
realized that price-earnings ratios in the 
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year’s results or by an average of recent 
years? Apparently the latest year has 
been more influential, since the ratios 
based on one-year’s earnings have fluc- 
tuated less than those based on three. 
This is especially true of railroad stocks, 


years 1898-1902 were nearly as high as 
in 1928-29. In the earlier years the 
highest ratios were shown by utility and 
railroad stocks; in the later years by 
utilities and industrials. 

The price-earnings ratios of industri- 
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presumably because of the prompt and 
detailed statistics published concerning 
their traffic and earnings. All three 
groups show a long-range tendency for 
ratios to decline on the whole from 1900 
to 1917, and to rise from 1921 to 1928. 
This tendency was only partly obscured 


als do not show any long-run tendency 
to become higher or lower during the 
period since 1895. The average for the 
years 1895-1904 was 10.6; for the years 
1905-14, 11.4; for 1915-24, 8.7; and for 
1925-31, 12.2. The low ratios of the war 
period and the high ratios of the “new 


era” just about balance each other. Con- 
sequently it is not unreasonable to as- 
sume that 11, the average of the whole 
period, is a reasonable figure to look 
forward to as normal for the next few 
years. 

On the other hand, the price-earnings 
ratios for railroads started the century 
very high but declined steadily from 1902 
until 1917, and recovered only slightly 
thereafter, so that it is not so likely that 
the average of the whole period (12.5) 
is properly to be considered a norm. 
More likely the normal ratio for rail- 
roads is 11, the same as industrials. 

The average price-earnings ratios for 
utilities have usually been higher than 
those for industrials and railroads. Like 
those of the other groups, the ratios for 
utilities fell irregularly from 1897 to 
1917, and rose from 1921 to 1929. The 
average for the period 1895-1931 was 
about 14. 

The prices of industrial stocks have 
declined very rapidly since September, 
1929, but not much more rapidly than 
their earnings except in October and No- 
vember, 1929. In fact, during most of 
the last three years the price-earnings 
ratio, based on one year’s earnings, has 
been above 11, which was the average. 
of the preceding thirty-three years, and 
even now is not much, if at all, below 
11. At its high point in September, 1929, 
this ratio was over 21; at its low point 
in November, 1929, it was 11; but it 
speedily rose and did not come down to 
11 again until December, 1931. At the 
low point in June it was about 6.5. At 
no time in this depression has the price- 
earnings ratio for industrials got as low 
as in 1917; and only since last April has 
it been as low as in 1903, 1907, and 
1920. Even the ratio based on three 
years’ earnings did not get down to the 
levels of previous depressions until this 
Spring. At the low prices of November, 
1929, this ratio was exactly normal. In 
the previous September it had been, like 
the one-year ratio, over 21. 

Railroad stocks likewise have not been 
cheap in comparison with current earn- 
ings or the last year’s earnings until 
last May, and are not cheap now on this 
basis. On the other hand, the three-year 
earnings ratio reached a record low point 
last December and has further plumbed 
the depths since January. 


Utility Ratio at Record Low Point 


Utilities climbed the highest of all in 
September, 1929. Their ratio based on 
one year’s earnings was then nearly 23. 
Except for a few weeks in November, 
1929, it remained above normal until 
September, 1931, but broke all previous 
depression low records last April. The 
three-year ratio was even higher at the 
peak, but fell below normal in Novem- 
ber, 1929, October, November, and De- 
cember, 1930, and since September, 1931, 
and fell below all previous depressions 
early last April. 

Summing up the preceding paragraphs, 
and combining the one-year and three- 
year earnings ratios, it appears that, if 
judged by earnings, industrials looked 
cheap in November, 1929; from Septem- 
ber, 1931, to February, 1932; and from 
April to July, 1982; railroads looked 
cheap from April to June, 1932; utilities 
looked cheap in November, 1929, and 
since September, 1931. On the other hand, 
industrials looked dear in March, April, 
and May, 1930; July, August, and Sep- 
tember, 1930; February and March, 1931; 
and July and August, 1931; railroads 
looked dear from January to May, 1930; 
utilities looked dear from December, 
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1929, to October, 1930; and in February 
and March, 1931. 

If these figures are considered in con- 
nection with the figures of yields given 
in the preceding section of this article 
it will be seen that an investment policy 
based on them should have been very 
successful until September, 1931. At that 


time the suspension of the gold stand- 
ard by England brought about a wortd- 
wide panic during which no rules based 
on precedent were of any value. Now 
that the panic is over, is it not likely 
that price-earnings ratios and average 
yields will once more be useful guides 
to investors ? 


Foreign Trade Low Despite 
Upturn in Imports 


OREIGN trade of the United States 
recovered somewhat in August from 
the post-war lows of the previous 

month. Exports amounted to $109,000,- 
000 (preliminary), an advance’ of 2 per 
cent from July’s $106,842,000; imports 
were reported at $91,000,000 (prelim- 
inary), an advance of 14.6 per cent from 


price at which cotton was exported. Al- 
though the quantity shipped of the lat- 
ter was only slightly higher, an increase 
of nearly 30 per cent in the price per 
pound sufficed to raise the August value 
of cotton exports close to $4,000,000 
above July. Had it not been for higher 
cotton prices, the increase of $2,150,000 
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July’s $79,420,000. August exports ordi- 
narily, however, average 5.4 per cent 
higher than in July; the actual advance 
was less than usual, and the export 
movement, when adjusted for seasonal 
variations, accordingly showed a decline 
of 2.6 per cent to a new post-war low. 
While details as to particular commod- 
ities are not yet available, the rise in the 
unadjusted August export figure was 
more than accounted for by the higher 


in total exports would have been re- 
placed by a loss. 

August imports showed an apparent 
gain over July. July imports, however, 
were abnormally low because of the 
heavy imports in June in anticipation of 
the new tariff effective on 21st of that 
month. Compared with earlier months, 
August imports continued the decline that 
has been under way since the midsum- 
mer of 1929. 


Factors Bearing on U. S. 
Steel’s Net Earnings 
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HAT the forthcoming statement of 
the United States Steel Corporation 
for the third quarter of 1932 will 
show a net loss somewhat in excess of that 
reported for the second quarter is indi- 
cated by the trend of steel ingot produc- 
tion up through the next to the last week 


of September. In the second quarter 
the corporation reported a net loss of 
$20,452,000, and on the basis of the nor- 
mal relationship between steel ingot pro- 
duction of the entire industry and Steel 
Corporation earnings, as depicted on the 
accompanying chart, the net loss for the 


third quarter would run as high as $25,- 
000,000, which would compare with a net 
profit of $3,187,000 in the third quarter 
last year. 

It is possible, however, that this indi- 
cated loss will be reduced to a consider- 
able extent by two factors. The first is 
the 15 per cent wage reduction which 
went into effect in May, the full effects 
of which will not be shown until the 
figures for the third quarter are avail- 
able. The second factor is the extent 
to which further economies in operating 
and overhead expenses will affect the 
third-quarter income statement. Still an- 
other uncertainty lies in the fact that in 
the second quarter the net loss was aug- 
mented by an extraordinary deduction of 
nearly $6,000,000 on account of prorating 
overhead expenses of Lake Superior iron 
ore properties and Great Lakes transpor- 
tation services which are normally in- 
cluded in the cost of ore inventories but 


could not be so applied in the second 
quarter because of extreme curtailment 
in ore production and shipments. Ore 
shipments have, of course, continued at 
a record low level. 

Weekly estimates indicate that average 
daily steel ingot production for Septem- 
ber will be in the neighborhood of 31,400 
tons, as against 30,830 tons in August, 
or a seasonally adjusted daily average 
of 33,000 tons, as against 32,081 tons in 
August. For the entire quarter, however, 
total ingot production will scarcely ex- 
ceed 2,500,000 tons, representing consid- 
erably more than the normal seasonal 
decrease from ghe second quarter total. | 

Finished steel prices have held com- 
paratively steady throughout the third 
quarter, as was the case in the second 
quarter, so that that element in net profit 
or loss will probably be of less bearing 
than usual on the corporation’s third- 
quarter financial results. 


Employment Drop Checked 
By Textile Upturn 


tory employment and payrolls by 

the United States Bureau of Labor 
Statistics fail to confirm the indications 
presented earlier in the month by the 
New York State employment figures 
which seemed to presage a greater-than- 
seasonal upturn in factory employment 
throughout the United States in August. 
The Bureau of Labor Statistics figures 


VIGURES released this week on fac- 


leather and its products was higher than 
in July, but as also indicated by the 
movement of The Annalist’s index of 
boot and shoe production, the gain did 
not greatly exceed the normal seasonal 
rise. Employment in the iron and steel 
industry continued to decline, and the 
same holds true of lumber and its prod- 
ucts, paper and printing and machinery. 
A rather surprising development, how- 
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covering the entire country indicate, ever, was a slight upturn in non-ferrous 


however, that allowing for seasonal fluc- 
tuations the number of workers employed 
practically stopped declining, although 
payroll totals continued to shrink. The 
preliminary August figure for The An- 
nalist Index of Factory Employment, 
based on the Bureau of Labor Statistics 
indices, is 58.8, as against 58.9 for Au- 
gust; and the preliminary August figure 
for The Annalist Index of Factory 
Payrolls is a new low record of 39.2, as 
against 40.8 for September. 

The situation revealed by the detailed 
employment statistics for August is in 
general the same as that shown by The 
Annalist Index of Business Activity. 
There was a large increase in employ- 
ment in the textile industry, but this was 
offset by a sharp decline in the number 
employed in the automobile industry. 
The number of workers employed in 


SEP 23 1 


metals. 


TABLE I. THE ANNALIST INDICES OF 
FACTORY EMPLOYMENT AND 


PAYROLLS 
Adjusted for Seasonal Variation: 
1919-1928=100 
Aug., . *° 
1935 "199" 198 
Employment ....... 58.8 58.9 75.5 
PE hiccackeaueaéoee 39.2 40.8 63.8 


TABLE II. THE ANNALIST INDICES OF 
FACTORY EMPLOYMENT BY GROUPS 
Adjusted for Seasonal! Variation: 


1923-1925—100 
“So aaa: 
. 4 1. 
Food products....... . 8.5 79.5 a7 9 
. einai 63.4 57.4 81.6 
Iron and steel........... 50.4 52.2 70.1 
Lumber and its products... 35.7 36.0 51.2 
Leather and its products... 73.9 72.2 85.0 
Paper and printing......... 80.1 81.3 93.0 
aa. ae aS . 74.2 75.3 87.2 
Cement, clay and glass 42.5 42.1 60.5 
Non-ferrous metals ..... 47.2 45.9 63.3 
Tobacco products ..... . 69.3 69.0 80.2 
Trans tion equipment.. 43.7 49.4 58.6 
Machinery .............. 46.3 484 67.8 
EE eich d a hak alak 64 - 63.8 65.1 71.9 


*Subject to revision. 
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Europe 


HE outstanding news 
items of the seven 
days were: The con- 
clusion of a contract 
between the Alumi- 
num Company of Can- 
ada and the Soviet 
Government providing 
for barter of crude oil 

for aluminum wire—very interesting 
with retrospect to Ottawa; the enact- 
ment of the bill for conversion of 85,- 
000,000,000 francs of French Government 
bonds; the report of German foreign 
trade in August; the note of the Ger- 
man Government refusing participation 
in the meeting of the Disarmament Con- 
ference Bureau on Sept. 21; and the pro- 
ceedings (not too clearly set forth in 
the cables) of the international confer- 
ence looking to economic rehabilitation 
of the Danubian States. 

Ha! a _ still more important item; 
namely, the British Government’s memo- 
randum on the German Government’s 
claim for “equality of status” as to arm- 
ament. The British view, admirably ex- 
pressed, is completely in accord with that 
expressed by the French Government. 
The German interpretation of the Ver- 
sailles Treaty is declared to be totally in- 
admissible. While the British Govern- 
ment is eager for general substantial 
reduction of armaments, it cannot agree 
to increase of the armaments of States 
whose armaments were the other day re- 
duced for the general behoof, as such 
increase would itself be a menace and 
would fatally prejudice the cause of gen- 
eral disarmament. I cannot forbear 
quoting the following rebuke to Ger- 
many: 

Germany has suffered, and is suf- 
fering, from the prevailing economic de- 
pression and widespread unemployment, 
and the other signatories of the Treaty 
cf Versailles have recognized this and 
have shown themselves ready in conse- 
quence to abate, and indeed fundamen- 
tally revise, their financial claims upon 
Germany. In view of Germany’s eco- 
nomic 
acute controversy in the political field at 
this moment must be accounted unwise, 
and, in view of the concessions so re- 
cently granted to Germany by her cred- 
itors, it must be accounted particularly 
untimely. 

The German press exhibits “pained 
surprise.” 


THE BRITISH 
COMMONWEALTH 


N the seven days ended Sept. 14 the 
I gold holdings of the Bank of Eng- 
land were increased by £264,000. In 
the same period the gold reserve of the 
Bank of France was increased by 169 
000,000 francs. 

Here’s something presumably of much 
significance. The Aluminum Company 
of Canada, Ltd., a “Mellon controlled” 
organization, has entered into contract 
with Soviet Russia for exchange of 
aluminum wire for crude oil, and, in 
pursuance of the agreement, shipments 
of oil from a Black Sea port to Montreal 
have already begun. This contract is 
said to be “the first of a new series of 
transactions involving the purchase of 
goods by the Soviets from important 
American industries in which payment 
will be effected by barter.” 

The La Salle Oil Company of Mon- 
treal will refine the crude oil and dis- 
tribute the refined products in Canada. 
The aluminum will be sold at a price 
below that prevailing in the United 
States. 

Aluminum, of course, is very impor- 
tant in the Soviet electrification pro- 
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gram. The new contract is unlikely to 
please the interests which have con- 
trolled the Canadian oil market; namely, 


‘the Imperial Oil Company, Ltd., a sub- 


sidiary of the Standard Oil Company of 
New Jersey, and the Shell Oil Company, 
Ltd., affiliated with the Royal Dutch- 
Shell group. It bids fair to prove a 
“disturbing influence” in that market. 

What will be the reaction of the Ca- 
nadian Government to the deal? Will 
it place an embargo on the Russian oil 
as it has imposed embargoes on Rus- 
sian coal and other products? One re- 
calls the Canadian pressure on Great 
Britain at Ottawa to place embargoes 
on Russian imports. At present there is 
a Canadian tariff on gasoline, but crude 
oil is admitted free. 

The Mellon interests own about 85 per 
cent of the outstanding stock of the Gulf 
Oil Corporation, which adhered to the 
“Russian oil policy” jointly instituted by 
the international oi] companies at a con- 
ference last June; some see in the new 
contract repudiation of sorts as regards 
that adhesion. 


FRANCE 


HE bill for conversion of about 85,- 

000,000,000 francs (about $3,400,- 

000,000) in French Government 
bonds was carried in both chambers of 
the Legislature by overwhelming ma- 
jorities. The annual saving to the treas- 
ury is variously estimated between the 
limits of 800,000,000 and 2,000,000,000 
francs. Five, six and seven per cent 
bonds will be reduced to 4% per cent 
at par, amortizable in seventy-five years 
and tax exempt. About 20 per cent of 
the bonds outstanding are held by little 
fellows, the rest by banks and big in- 
dustries. 

The budgetary deficit is estimated at 
10,000,000,000 francs, omitting the rail- 
ways. 

According to Senator Bérenger, France 
has 15,000,000,000 francs tied up in loans 
to the Danubian countries. 

The 1932 wheat crop of France is 
estimated at 90,000,000 metric quintals 
(about 9,919,000 tons). 

Did the Lausanne agreement save the 
Herriot Gavernment, providing sufficient 
save-face to placate the Right, sufficient 
approximation to total cancellation and a 
clean slate to placate the Socialists? 


SPAIN 


N Sept. 9 the Spanish Cortes 
O passed the agrarian reform bill, 

one of the most interesting pieces 
of legislation of recent times. Before 
extensive comment, however, I await 
precise information. Apparently the 
nobility are dispossessed of their vast 
holdings, which are to be turned over 
to farm laborers who possess no land 
or very little. On this last head precise 
information is particularly to be desired; 
also as to the indemnities. 

We are told that the total value of 
Spanish agricultural production in 1931 
was 9,000,000,000 pesetas (about the 
equivalent of $720,000,000). 


GERMANY 


ERMAN imports in August totaled 
( in value 331,000,000 marks, as 

against 366,000,000 for July;, ex- 
ports totaled 428,000,000 (apparently ex- 
clusive of deliveries in kind), as against 
432,000,000 for July (apparently ex- 
clusive of deliveries in kind). A favor- 


able balance, therefore, of 97,000,000 
marks, as against a favorable balance of 
66,000,000 for July. The import decline 
was mostly in respect of agricultural 
produce, made possible by good crops 
and enforced by tariff policy (a system 
of import quotas on foodstuffs is on the 
carpet). The slight falling off of export 
is in respect of export to Russia (the 
recent creation of a bank consortium to 
finance export to Russia up to 110,000,- 
000 marks is expected to improve the 
export to Russia). 

The balance for the first eight months 
of this year was favorable by about 765,- 
000,000 marks. According to official 
statistics, the foreign debt service for 
the year calls for about 1,700,000,000 
marks. 

The August totals of both exports 
and imports were record lows. Every- 
thing considered, however, I find the 
August showing faintly reassuring. 

So the Reichstag episode of Sept. 12 
was cheap farce, not serious drama. The 
Reichstag did not reconvene the next 


’ day, as ordered by its chairman, Herr 


Goering. To the contrary, that gentle- 
man admitted that the dissolution decree 
was legal. By the same token, of course, 
his own proceedings were illegal. He 
did not salve their dignity by declaring 
that they were inspired by equity and 
were a challenge to inequity in the 
habiliments of legality. He just laid 
down and invited kicks and jeers. He 
wrote himself down ass or poltroon. 

The German Government has sent a 
note to the president of the disarmament 
conference refusing to participate in the 
meeting of the disarmament conference 
bureau on Sept. 21. It invites attention 
to a previous declaration of the German 
Government that it “could not take part 
in further labors of the conference before 
the question of Germany’s equality of 
rights had been satisfactorily cleared 
up.” It proceeds rather cloudily, but 
ends rather reassuringly: “The German 
Government will follow the labors of the 
conference with interest and determine 
its further attitude by the course they 
may take.” 

The Reichsbank’s statement as of Sept. 
15 showed the following: Gold coin and 
bullion increased 12,771,000 marks; re- 
serve in foreign currencies decreased 12,- 
620,000 marks; notes in circulation de- 
creased 91,421,000 marks; ratio of reserve 
to outstanding circulation 25.7 per cent, 
as against 25.1 per cent on Sept. 7; total 
gold holdings 781,207,000 marks, as 
against 768,436,000 on Sept. 7. 

The $90,000,000 credit extended to the 
Reichsbank jointly by the Bank for In- 
ternational Settlements, the Bank of 
England, the Bank of France, and our 
Federal Reserve banks, has again been 
renewed, presumably for three months. 

The total of unemployed drawing doles 
on Aug. 31 was 5,225,000, a drop of 158,- 
000 within fifteen days The drop, how- 
ever, does not mean a drop in the total 
of unemployed, but merely that under 
the recent decree many thousands were 
made ineligible to receive doles. 

Receipts from taxation in the four 
months completed Aug. 31 totaled 2,267,- 
000,000 marks, as against the official 
estimate of 7,464,000,000 for the entire 
fiscal year. 

German export of agricultural machin- 
ery this year has averaged 37,000 tons 
per month, as against 48,000 in 1931. 

According to figures furnished from 
Germany, the German private short-term 


banking indebtedness covered by the 
standstill agreement now stands at about 
four billion reichsmarks. 


RUSSIA 


OSCOW publishes figures of the 
M foreign trade of Russia for the 

first five months of 1932. Pur- 
chases from the United States totaled 
in value 16,678,000 rubles, as against 
131,504,000 for the corresponding period 
of 1931; while the United States im- 
ported from Russia to a total of 5,562,- 
000 rubles, as against 8,507,000 for the 
corresponding period of 1931.. Germany 
continued to lead in export to Russia, 
such export for the five months amount- 
ing in value to 148,767,000 rubles, as 
against 135,332,000 for the correspond- 
ing period of 1931; Britain was next 
with export to Russia valued at 47,627,- 
000 rubles, as against 25,761,000 for the 
corresponding period of 1931; the 
United States being third. 

Great Britain led in import from Rus- 
sia, such import being valued at 54,- 
867,000 rubles, as against 75,723,000 for 
the corresponding period of 1931; Ger- 
many followed with 44,195,000 rubles, 
as against 65,514,000 for the correspond- 
ing period of 1931. 

The balance for the five months was 
adverse by 100,018,000 rubles. Export 
totaled in value 235,775,000 rubles, as 
against 309,413,000 for the correspond- 
ing period of 1931; imports totaled. 
335,793,000 rubles, as against 441,612,000 
for the corresponding period of 1931. 
The balance for the year 1931 was ad- 
verse by 293,824,000 rubles. 

Soviet Russia is thrilled by the discov- 
ery, a little east of the Volga (appar- 
ently a little south of Samara and about 
125 miles east of the great new metal- 
lurgical plant at Stalinsk, formerly 
called Kuznetsk), of a great deposit of 
iron ore estimated at 600,000,000 tons, 
whereof one-third is said to be near the 
surface with iron content of 40 to 60 per 
cent. The deposit is about seventy miles 
from a railway. 

The first two blast furnaces of the 
Stalinsk plant are producing about 2,000 
tons of pig iron daily, and other furnaces 
are nearing completion. 


NOTES 


This year’s wheat crop of Italy is offi- 
cially estimated at 265,000,000 bushels, as 
against the country’s annual consumption 
of about 300,000,000 bushels. 

The Italian budget showed a deficit for 
the first month of the current fiscal year 
of the equivalent of $18,000,000. 

The international conference which 
opened on Sept. 5 (latest of a number of 
such conferences) for discussion looking 
to the financial and economic reconstruc- 
tion of the Danubian States (League offi- 
cials attending), continues. The report of 
the conference will go to the League’s 
European Union Commission (the Pan- 
Europa Commission which grew out of 
the Briand project), which will meet for 
the first time since Briand’s death to 
consider the same. 

Idle deep-sea tonnage of the world 
totaled 14,000,000 on June 30; above the 
figure of a twelvemonth previous by 35 
per cent. The idle tonnage of the United 
States was 3,425,000—an increase of 31 
per cent; that of the United Kingdom, 
3,470,000—an increase of 7 per cent. Ger- 
man idle tonnage totaled 1,452,000—an 
increase of 112 per cent; French, 973,000, 
against 546,000 a twelvemonth previous; 
Italian, 847,000, against 768,000 a twelve- 
month previous. 








398 


THE ANNALIST 


Friday, September 23, 


1932 





Outstanding Features in the Commodities 


mn HE Annalist Weekly 

Index of Wholesale 

Commodity Prices de- 
clined again to 94.8 
on Sept. 20, with a 
loss of 0.9 from the 
LA _ io | : previous week’s 95.7 
Gua: aac (revised). Compared 
= mae )=6with a year ago, when 
it stood at 99.9, it showed a loss of 5.1. 
Declines were widely distributed, practi- 
cally all the important commodities par- 
ticipating; only wool, raw silk, tobacco 
and eggs advanced. All the group indices 
declined, with the exception of the inac- 
tive chemicals which was un- 
changed. 

The recent advance in commodity and 
security prices appears to have spent it- 
self. Starting from moderate improve- 
ment in some of the basic commodities, 
the advance widened into an upturn, 
dominated largely by speculative inter- 
est. In the absence of new sustaining 
factors, a reaction inevitable, the 
various markets carrying each other 
back downward. It is to be expected 
that the recent modest signs of improve- 
ment in business, if maintained, will pre- 
vent a decline to the low levels of the 
end of June. 

The Summer’s advance in commodity 
prices in the United States has finally 
extended itself to other countries. The 
Canadian index for August shows a small 
advance over July. In Great Britain, the 
Board of Trade’s August index shows an 
advance of nearly 2 per cent for the 
month, and recent indicate a 
further advance for September. 

In France a decline is reported for 
August, due largely, however, to the drop 
in French wheat prices. Through her 
import restrictions, her wheat prices are 
ordinarily maintained well above the 
world level. Extremely heavy offerings 
from a wheat crop estimated at 25 per 
cent above a year ago recently demoral- 
ized the French markets, and drove 
prices down to levels that, however, were 
still above world parity. The situation 
appears to have been temporary, as the 
farmers have followed the government’s 
advice to market their grain more slow- 
ly, while the governmental control of 
wheat imports insures the eventual res- 
toration of home prices. 

While August averages are not avail- 
able for Germany and Italy, the weekly 
figures indicate an upturn toward the 
end of the month. In the Orient, ad- 
vances are reported for both Japan and 
India in July, the latest month available. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES 


i 





index, 


was 


reports 


(Measured in domestic currency; 1913—100.0) 
Au June,Aug.,P.C.Chge 
1982. 1933 1932. 1931. Mo. Yr. 
U.S.A 94.1 92.1 88.6 101.7 +2.2 — 7.5 
Canada 04.3 104.0 104.0 110.1 +0.3 — 5.3 
Great Britain 190. 5 97.7 98.1 99.5418 0.0 
+France 394 404 408 #455 —2.5 —13.4 
Germany 95.9 96.2110.2 * ’ 
Italy °° & ° ps 
“— 11.6110.6114.7 * ° 
ot siolisiine. ‘Suiy 1914— 100.0 


Indices used: U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; Great Brit- 
ain, Board of Trade; France, Statistique 
Generale; Germany, Federa) Statistical 


Office; Italy, Bachi, Japan, Bank of Japan. 
DAILY SPOT PRICES 

Cotton. Wheat. Corn. Hogs. 

Sept. 13 7.40 44% 4.42 
Sept. 14. 7.25 6675, $e 4.43 
Sept. 15. 7.25 ‘an 43 4.27 
Sept. 16 7.05 43 4.31 
Sept. 17 6.80 ‘ 43 4.15 
Sept. 19. 6.90 67 43% 4.33 
Sept. 20. 6.95 d 44 4.32 
Cotton Middling upland, New “York 
Wheat—N new, c. i. f., domestic 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


EAVY hedge selling carried cotton 
prices sharply lower again during 
the week, with losses of over 70 


points. The threatened tropical storm 


only affected the crop through heavy 
rains Tuesday, which may have done 
some damage in the Gulf States and 
those immediately north; prices rose a 
little early this week in consequence. An 


increased holding movement reflects not 
only the rains, but more especially the 
unwillingness of farmers to sell at the 
current low prices. October cotton 
closed at 6.80 bid in New York Tuesday, 
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*Monthly putes as of Sept, 15, 1932. 
15, ~ 7 
orrected 


price as of Se 
compilation. § 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 


| | iss 
| 
; 1! 50 
jias 
had 
} y35 
4130 
y25 
20 
ms 
10 
os 105 
oo} #00 
*" t jos 
90} 90 
| 
» I I l iJ 
JM AwM SL ASONOL FuaAm 7 ASONOdFuANS Jasowno )FMAMIJASONOJFM AMS JAS ONDI FuAmMsJsA SOND 
? 1928 1929 1930 193 1932 
Ss. Mis- All 
1. Farm 2. Food 3. Textile 4 2 Buiiting 7. Chem-__ cella- Com- 
Products. Products. Products. Fuels. Metals. Materials icals. neous. modities. 
Sept 20, 1932 76.7 99.3 *78.8 137.5 2 106.3 95.2 82.2 94.8 
Sept. 13 t77.5 100.3 +79.7 138.1 97.4 106.5 95.2 82.4 795.7 
Sept. 6 78.6 101.0 80.1 138.6 97.1 106.5 95.2 80.2 96.3 
Aug. 77.0 100.6 79.8 142.9 96.0 06.5 95.2 80.1 96.0 
Sept. 22, 1931. 82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
*Provisional. tRevised. 


For weetly, tiga figures from Nov. 9, 1926, to Nov. 3, 1931, see THe AN a oe of Nov. 6, 

1931, and 757. For bonny Fy, aayres Sve Sew. 10, 1931, 
‘or mont averages of weekly fi f 

January, 1932, to August, 1932, see THE ANNALIST of Sept. 2° 302. a aoe 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Wheat, No. 2 red, c. i. f. Gomnentte (bu.). .68 
xore, No. 2 yellow (wi). 44 444 
ats oO white (bu.). 27 i 27% 
Rye, No. 2 waite (be. ). "48 @.27% qoy0 2 = @.32 

rley, malting (bu.).... 39 @.44 38 43: 58Y, 
Cattle, choice heavy steers, Chica; (100 | 1b.) 9.79 e 9.88 ©.40% 9.94 0.50% 
Hogs, day’s average, Chicago (100 Ib.) 4.32 4.42 5.69 
Cotton, ae i eee 0695 0740 0625 
Wool, fine staple territory (Ib. hppiptatsy 44 44 61% 
Wool, Ohio delaines, scoured (Ib.).......... 52% 51% 64K 
Beef, choice Western dressed ome, wee | ». 

PE MT Es cnc. sccscccsencceds 15.50-16.50 15.50-16.50 15.00-16.00 
Hams, picnic (lb.). ‘ OOTY OT% 08% 
Pork, mess (100 Ib. ). eae ice tie ° 18.25 19.25 21.00 
poem. cans dectacantdawnidkes 08% : 12% 
= r, qpomsiates (ib. Bas 5 pauitiactaa ces F "0425 0455 

offee, ntos oO. ( Po accececssetececteus Jl ~.14 1 14% ¥ 4, 
Coffee, Rio No. 7 ¢ ‘a. ereerrseree Cree oy m bo *—09% ‘on 

our, fancy Minneapolis patent (bbl.). 5. 75 5. 3-585 5.60-6.25 
Lard, prime Western (100 Ib.).............. 5.40-5.50 5.50-5.60 7.50-7.60 
Cottonseed oil, pn ge = A (100 Ib.). 4.00 4. 4.00 
Printcloth, 38%4-inch, 64x60, 5.35 ( (yd.) 03% -.04 041,-.043, 04 
ba sheeting, brown, 36-inch, 56x60, 4.00 

unbran ouble cuts (yd.) 04%-.041, 043 044_-.04 
Cotton yarn, Southern two-ply warps, ‘No. % * . 0% 

ft | AE eee ern gy Fe 19% 19% $.16-.1644 
Worsted yom. bradford, 2-40s, halfblood 

.  _ | % Serra er .90 me 1.21 
Silk, Toe" cert geripiane. Sagan, 13-15 size, for % 

SI GON GAD se ecco sncsccaciccers 1.80-1.85 1.74-1.79 $2.30-2.35 
Rayon, 150 denier, ist quality 60 .60 75 
Coal, anthracite, stove, company (net ton). 7.05 7.05 8.00 
Coal, bituminous, steam, mine run, Pitts- 

EO een gett yy eons 1.20-1.30 1.20-1.30 1.35-1.60 
Coke, Connellsville furnace, at oven(net ton) 2.00 2.00 2.40 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter av’ge at 4 refinery centres (gal § 05925 059375 04718 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter av’ge for i0 fields (bbl.) 1.002 1.017 839 

ig iron, Iron Age composite (gross ton) 13.64 13.64 15.42 
Finished steel, Iron Age composite (100 Ib.) 1.965 1.965 12.014 
Copper, clectrolytic, Caliver Conn. (Ib.) 0614 06% 07 

ad (ib 05cacbtb4eecnBGOGS Stan 0c ce .0360 .0440 
Te Straits | Segara ct irer is ‘ 24% .2460 23125-.2375 
Zinc, East St. Louis (lb.).........-..-..-+:. 0325-.0330 .0345 0365-.0370 
Lumber, General Bldg. Contractor com- 

i Ce Me Bvcccans babes bbenwessaensees *15.55 715.60 117.39 
Brick, General Bidz. Contractor composite 

DEED occ ideneectegcabipegansenekawesedese. *11.75 *11.80 112.09 
Structural steel, General Bldg. ‘Contractor 

Ge Ge BD oo ons casescrccesseesses.- *1.60 71.60 11.60 
Cement, General Bide. Contracter composite 

(bbl.) eecbala dakar nis. *2.00 +2.00 $1.98 
gesther, EE ARIA ALR -26 -26 35 
Hides. heavy native steers, Chleage (1b.). 08% .08%4 08% 
per, newsroll a cd ateundee es 00 53. 57.00 
Paper, wrapping 1 Kraft (Ib.)........ oan 04% F 
Rubber, Ist nae Wek Diieccasenehesws 045, .05-.055, 
a . price as of Aug. 15, 1932. tMonthly 


Monthly average for September, 1931, on revised basis of 








to April 5, 1932, see 
1932, page 


Sept. 20, 1932. Sept. 13, 1832. Sept. 22, 1931. 
.. $0.36% $0.6814 36.65% 
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against 7.33 last week, and 8.86 two 
weeks ago, and spot middling upland at 
6.95, against 7.40 and 8.95. 

Weather during last week was gener- 
ally favorable except in Georgia and the 
Carolinas, but the rains early this week 
have been detrimental 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as reported 

by the New York Cotton Exchange) 
of End. Thurs.— Year's 

Sep.15, Sep.8, Se at. Ch’ 
isi. Pe 


1932. 1932 

Movement Into Sight: 

During week 393 262 362 

Since Aug. 1 #1258 1,066 +18.0 
Deliveries During Week 

To domestic mills 102 81 104 

To foreign mills 153 108 4 

To all mills 255 189 188 
Deliveries Since Aug 

To domestic mills *442 482 8.3 

To foreign mills 911 753 +21 

To all mills *1,353 1,235 + 9.6 
Exports: 

During week 147 155 126 

Since Aug. 1 803 491 +63.5 
Visible Supply ‘ind of Week): 

World 6,708 6,570 5,072 +32.3 

Week's c hange +138 +73 +174 

U. S. A. only 4.742 4,598 3,642 +30.2 

*Adjusted 

Domestic cloth sales were the lighest 

in several weeks, and probably below 


production, according to the Cotton Ex- 
change Service, the decline reflecting the 
uncertainty following the reaction in raw 
prices and the security markets. Prices 
for unfinished goods declined moderately 
while those for finished goods held fairly 
steady. Declines have generally been less 
than for raw cotton, and manufacturers’ 
margins—the difference between raw 
cotton prices and the prices received for 
the finished goods—have consequently 
tended upward. The New York Times 
adjusted index of carded cotton cloth 
production was 95.0 for the week ended 
Sept. 10, against 96.8 the week previous, 
and 93.0 a year ago. August spindle ac- 
tivity showed a sharp increase over the 
month previous, as was to be expected in 
view of the heavy sales and production 
schedules. The average number of spin- 
dles operated in August was 22,896,000, 
against 16,391,000 in July and 26,672,- 
000 in August 1931; the percentage of 
capacity was 72.4 per cent, compared 
with 51.5 the month before and 81.6 a 
year ago. 

COTTON SPINDLE ACTIVITY 
(Thousands; as reported by the Bureau of 
the Census) 

Year's 
Aug.. July, Aug., Ch’ge 
1932. 1932. 1931. P.C 
Number in place at 
end of month 
Number active. 


31,€44 31,709 32,611 — 3.0 
22,022 19,758 *25,630 —17.4 


*Average number 
operated 22,896 16.391 26,672 —14.2 
*Per cent of ca- 
city 72.4 751.5 181.6 —11.3 
On single-shift basis. +Revised 


NEW YORK anger ~ FUTURES 


—Oct.— ec —Jan 
High. Low High Low. High. Low 
Sept. 12.. 8.00 7.56 8.15 7.72 8.19 7.81 
Sept. 13.. 7. 7.33 7.72 7.00 7.77 7.55 
Sept. 14.. 7.58 7.05 7.76 7.20 7.83 7.26 
Sept. 15.. 7.24 695 7.40 7.10 7.44 7.18 
Sept. 16.. 7.26 698 741 7.11 7.45 7.18 
Sept. 17.. 6.94 665 7.07 680 7.12 6.84 
Wk's rge. 8.00 6.65 8.15 680 8.19 6.84 
Sept. 1 7.00 665 7.15 6.78 7.17 6.82 
Sept. 20 6.91 6.77 7.03 6.88 7.08 6.95 
Sept. 21.. 7.37 690 755 7.07 7.62 7.13 
Sept. 21 
close 7.37@7.38 7.48@7.51 7.56 
Range, {| 9.48 5.15 9.66 5.30 9.72 5.30 
1932 }Au.29 Je.9 Au.29 Je.9 Au.29 Au.3 
—Mar.— May July— 
High. Low. High. Low. High OW 
Sept. 12.. 8.32 7.93 845 8.06 852 8.15 
Sept. 13.. 7.91 7.70 8.05 7.82 8.09 or | 
Sept. 14.. 7.96 7.40 8.09 7.55 8.16 7.6 
Sept. 15.. 7.58 7.32 7.71 7.44 7.81 7.54 
Sept. 16 7.60 7.28 7.70 7.41 7.78 7.51 
Seot. 17.. 7.2 695 7.36 7.06 7.46 7.18 
Wk's rge. 8.32 695 845 7.06 8.52 7.18 
Sept. 19.. 7.30 693 7.40 7.04 7.50 7.1% 
Sept. 20.. 7.19 7.04 7.30 7.16 7.40 7.25 
Sept. 21 7.71 7.23 7.84 7.35 7.92 7.45 
Sept. 21 
close 7.65@7 .68 7.81@7.83 7.90 
Range, {| 9.84 5.54 9.93 5.69 10.00 6.46 
1932... | Au.29 Je9 Au.29 Je.9 u.29 Au.3 


WHEAT 


EDGE selling, export 
demand, heavy Canadian offerings 
and weak outside markets carried 
wheat prices somewhat lower during the 


absence of 


Friday, September 23, 1932 THE ANNALIST 399 





week. December wheat closed at 52% 
cents Tuesday in Chicago, against 54% 
a week ago. Spot prices moved irregu- 
larly, Kansas City No. 2 hard advancing 
2 to 3 cents, while other markets gen- 
erally showed losses. Shipments of Rus- 
sian wheat, reported at 2,000,000 bushels 
for the week, were another depressing 
factor, but in view of the extremely un- 
satisfactory agricultural situation in 
Russia can hardly be regarded as a 
serious threat. 

August weather in Western Europe 
was unusually favorable and large crops 
are in prospect. In Czechoslovakia, Po- 
land and the Baltic States there was, 
however, deterioration of the crop during 
this period, according to the Department 
of Agriculture. Russian Fall grain sow- 
ings to Sept. 5 are reported at 27,000,000 
acres, against 34,000,000 a year ago. 
Procurings of grain from the present 
harvest were only 19 per cent of the 
year’s plan. The entire Russian economy 
seems near a crisis, with the collectivized 
farms failing to produce the necessary 
crops, and the industrial tempo being 
badly slowed up in consequence. 

MOVEMENT OF UNITED STATES 


WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Commerce) 
Week Ended Te 
Sfeaa! aA ope™ 10 Sent 


Commercial stocks at 


end of week........ *191,316 *189, oe 257,240 
Exports for week..... 51 311 2.371 
+Exports for 12 weeks 7,411 sees 26,750 


*Toledo stocks (3,211,000 bushels on July 23) 
not included; Sept. 10 revised. 

+Season to date, commencing June 27, 
1932, and June 29, 1931. 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 


Week Ended Friday, 
a oon oon 
Elevator stocks and 
afloat at end of wk.125,790 116,613 102,337 
Exports, except to the 
waited States....... 3, 7 aed 2168 
xports for 6 weeks 20,711 13,638 


*Season to date commencing July 29, 
1932, and July 31, 1931. 


CHICAGO GRAIN FUTURE PRICES 
WHEAT (OLD CONTRACTS) 
e 


— 

Hie: Low 
A, TD, 0 6p caeincecdcneseccscsees 52% 
CM kncttracgshawiemncaegaend . ‘egar 
SE 6s cheapo tercegccnsecesss 51 4 
RR ease i ta ae Car es 4 48 
SS rrr re . & 
BOE. TE. occ ccccccccccssccccsoseses 49 “4 
|. gg  Prererrrrerrr ee 52 48 
Sept. 2 ee Fe TORT 508, 2 

oT Sonmecensnmmmmme “Te 

Sept. rst Se iskecenedaciweceses ol *, 
MN PIES, ooo ccs cua tea cksccn weer Fa} 


WHEAT al CONTRACTS) 
—Sep —Dec.— ——Ma a7 
mn. i. Hig. Los Low. “oie Ww. 


Sept 13. 4 5444 
Sept. 14... 430 ‘55.52 
Sept. 15.. 4 am ; a 
——.." 2 


Wk's rg.. 50% .48 56 


(3 Bas renner ene 


Sept. 20.. .. aa .53 
Sept. 21.. .52% .51% .55%4 


n 

33 
wir 

ig 
Be FR 


— ‘ a a 7 - 
ange | St. it ih apts jie. Se.6 Au. 

—Sept.— ae — _ 

High. Low. High. Low. High Ww. 
Sept. 12... 27% =.32 37 4 
Sept. ; 27 30% . . 34 
Sept. 14.. . -27 31 J 35 3A 
Sept. 15.. . 26% . F : 34 
Sept. 16.. .28 P P e “ 34 
Sept. 17.. .27% . 29% . 34 34 
Wk’'s "E-- d -26% .32 : 37 34 
Sept. 19... k oe ‘ 34 j 
Sept. 20... ° ‘ < a d 
Sept. 21... -28 -29% 3458 «3A 
=: 21 


: . 29% 345% 
nage: (sth Oh ah 2 ste 
United States wheat exports for the 
week ended Sept. 17 were the lowest for 
an Autumn week in many years. For 
the season to date they are 72.3 per cent 
under a year ago, thanks to the excellent 
crops of the importing countries of Eu- 
rope and.the consequent absence of an 
export demand. Canadian exports for 
six weeks, on the contrary, show a 51.9 
per cent increase; Canadian wheat, how- 
ever, unlike our own, is on a world-price 





basis, and in addition is favored by the NEW YORK RUBBER FUTURE PRICES except for the month previous. The tire 
new empire preference agreement. NO. 1 8 er eee price advance, attempted abortively in 
High. "to. ak EL Low. High. Low. June, has finally been made effective, 
RUBBER Sept. 12.. 3.72 3.72 4.10 4.35 4.05 the Federal tax now being passed on to 


Sept. 4.02 3.87 
the consumer. August crude rubber con- 


8 


3.86 
: ee we 8 a 
F ept. 14.. 3.75 3.62 3.95 3.67 4.19 3.85 
ACK of support and the lower se- Sept. 15.. ...  ... 3.69 3.65 3.95 3.85 sumption of 22,372 long tons was 18.9 
curity markets carried rubber Sept. 16 ++ S77 3.65 410 3.85 : 
, “ajan Sept. 17.. ... ... 3.64 358 3.83 3.71 per cent under a year ago. 
prices further downward, the “old” » ws rge. 3.75 3.62 4.10 358 435 3.71 salads a ; nani 
December contract closing at 3.44 bid on Sept. 19.. 3.30 3.30 3.50 342 3.74 3.q) “NITED we — 
Tuesd i 81 bid k Sept. 20 ..: 347 346 3.69 3.56 OVEMENT 
uesday, against 3. id a week ago. Sept. 21 ... 8.83 3.60 4.04 3.83 (Long tons; as reported by the Rubber 
UNITED STATES PNEUMATIC CASINGS Sept. 21 , : Manufacturers’ Association) _ 
(Covering members of the Rubber M - ae 5 a 3.68 5.681 £.081@4.06 on 
e era of the Ru anu- Range, { 5.28 2.62 5.31 2.78 5.10 2.97 Asm: July, Aug.. Ch'ge. 
facturers’ Association, representing 1948 4 Ja.14 Je.28 Ja.28 Je.28 Se.6 Je 28 1992. 198i. P. C. 
about 80 per cent of the pies, ee ate sul Consumption Oe: 22.2 30.273 = 586 —18.9 
; a ae ee ERS _ 
July, June, July, Ch’ge. High Low. High. Low. SeipOit® --0--+++- 308,624 384°229 302 285 431.9 
. 1932. 1932. awe. MODE. BBic.cc22000 4.45 414 4.58 4.21 *End of month; includes stocks afloat to 
Shipments . .1,923,276 8,293,312 4,369,526 56.0 Sept. 13............. 4.10 3.94 4.19 4.09 the United States. 
Production . .2,893,463 4,514,663 3, 941,187 —26.6 Sept. 14............ . 4.26 3.95 4.38 4.04 
eS ss 5 Sees 700,017 7,935,565 37-5 Sept. 15........ |... . 3.98 3.92 4.08 4.03 SILK 
—_ 3 etcteente sheaed — Eo 4.12 4.00 
P . P opt. 27... 93 80 3.97 3.93 a P 
F July i —— was well below Woes range ...... 4.45 3.80 458 3.93 HE local silk market worked lower 
une’s abnormally high output, and 26.6 Sept. Sires .° +2. = = during last week in sympathy with 
per cent under a year ago. Tire stocks Se pt. 2 a1 REELS 4,06 Leta 4.19 4. 00 lower Japanese prices and weaker 
ss , e ORE REE , f t 2 . . 
at the month end, asa result of June’s > on (5.25 3.09 fae outside markets, but recovered early this 
heavy movement in anticipation of the soon “gee nde’ F Se.6 Je.27 Se.6 Au.3 Licecpeeimlapbeie tees 
P ‘ea . na Tr 
new tax, were still the lowest since 1925 tNo. 1 B standard contracts. Continued on Page 406 





Government Bonds Rally, With Liberties 
Reaching New High Levels 


OVERNMENT bonds have rallied, The Secretary of the Treasury gives They will be issued in bearer form only, 

with many Liberty issues equaling notice that tenders are invited for treas- and in amounts or denominations of 

or exceeding their previous high ury bills to the amount of $100,000,000, $1,000, $10,000, $100,000, $500,000 and 
marks for the year to date. Indications or therabout. They will be ninety-one- $1,000,000 (maturity value). 
of genuine ease in the money market day bills and will be sold on a discount The Treasury bills will be exempt, as 
have apparently more than offset a less basis to the highest bidders. Tenders to principal and interest, and any gain 
favorable trend in Treasury finances. will be received at the Federal Reserve from the sale or other disposition thereof 
The Treasury statement dated Sept. 17 banks, or the branches thereof, up to 2 will also be exempt from all taxation, 
shows that for the fiscal year to date o’clock P. M., Eastern Standard Time, on except estate and inheritance taxes. No 
the excess of expenditures over receipts Monday, Sept. 26, 1932. loss from the sale or other disposition 
for general and special funds combined The Treasury bills will be dated Sept. of the Treasury bills shall be allowed as 
was $411,241,369, whereas in the corre- 28, 1932, and will mature on Dec. 28, a deduction, or otherwise recognized, for 
sponding period last year there was a 1932, and on the maturity date the face the purposes of any tax now or here- 



























































deficit of $352,901,502. amount will be payable without interest. after imposed by the United States. 
United States Government Securities 
Recent Trend (Federal Reserve Board) 
—Weeks Ended —————, 
ep ield on: a 17. Sept. 10. Sept. 3. Aug. 27. Aug. 20. Aug. 13. Aug. 6. July 30. July 23. July 16. July9%. July 2. 
reasury notes an 
= (3-6 months) .......  .03 08 .06 .06 16 25 12 29 .26 10 22 33 
U. S.. Treasury bonds (3 
long-term issues) ......... 3.54 3.55 3.56 3.56 3.57 3.56 3.58 3.59 3.65 3.67 3.70 3.73 
Bonds: Week Ended September 17, 1932 
Figures after decimal points represent S2ds of a point 
Outstandin Range Since Date of Issue-———, —Week’s Range— -——— Sept. 20——. 
Aug. 31, 1932. flign. Date. Low Date High. Low. Ton. Bid. Asked. Yield. 
2 % Consols of 1930............ $599, 724,050 1 Apr., 1902 94 Oct., 1913 ; on ee 1 ine 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 9 July, 1913 as ae 1 
2 % Panama Canal, _ 25,947,400 103% ..... 1923 96 Sep., 1913 a de ohh 1 
3 % Panama Canal, 1961....... 49,800,000 1 Mar., 1916 79% #Apr., 1920 see vee 100. 101. 
3 % Conversion bonds, 1946-47. . 28,894,500 man ee . ST oaks 100.00 101.00 
214% oo Sav.(4th to 43d ser. ) 43,453,360 poe FR 
arr $796,773,490 
PA% pies Liberty, 1932-47...... $1,392,228,350 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.14 100.30 101.12 101.12 101.14 1.50 
rst Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 : re oes 102.00 ch - eee 
i Firat Liberty, 1932-47...... 535,983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.16 102.2 102.16 102.18 102.19 .69 
% Fourth Liberty, 1933-38.... 6,268,100,450 105.5 May 19, 1931 82.00 May 20, 1920 103.12 103.3 103.11 103.15 103.16 .94 
Total Liberty bonds. . 8 201,314,550 
1947-52 $758;983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108.12 107.22 108.12 108.20 108.22 3.51 
1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.21 104.6 104.21 104.23 104.25 3.53 
489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1932 102.16 102.4 102.16 102.18 102.19 3.52 
454,135,200 103.18 May 21, 1931 87.20 Jan. 12,1932 100.20 100.15 100.19 100.21 100.24 3.29 
352,994,450 103.16 May 1931 87.24 Jan. 12,1932 100.27 100.18 100.22 100.26 100.29 3.25 
544,917,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 100.27 100.17 100.21 100.26 100.29 3.26 
821,403,000 x 21 July 22, 1931 83.00 Jan. 11, 1932 98.11 98.00 98.10 98.6 98.9 3.27 
800,421,500 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 97.00 96.16 96.31 96.31 97:00 3.19 
Total Treasury bonds... .$5,258,776,100 
Total bonds............. $14,256.864.140 
Treasury Notes and Certificates of Indebtedness ' Treasury Bills 
————Sept. 20-_____ 
34% Series 1932, mature Dec. 15........ 500. 146 20 ; 100.27 A002 — (Rates quoted are for discount at = 
series A- 1934, mature May 2...... 244,234,600 102.6 102.8 1.58 20— 
uc series B-1934, mature Aug. 1...... 345,292,600 100.18 100.20 1.77 Maturity. Outstanding. Issued at. fia yr) 
pee A-1935, mature June ” ere 416,602,800 101.10 101.12 2.47 Sept. 28, 1932...$100,4 0. 41% 0.45% 0.20% 
Me | series A- 1936, mature Aug. 1...... 365,138,000 101.8 101.10 2.88 Oct. 11. 1932. ae 15,27 3000 0.39% 0.45% 0.20% 
% Civil “service retirement bad Oct. 19, 1932... 75,923. 0.40% 0.45% 0.20% 
i PE «<< 6.asbsseenisdebne 221,000,000 vr is + Oct. 26, 1932... 83,317 ‘000 0.47% 0.45% 0.20% 
4 % ap vey Service retirement fund, Nov. 9, 1932... 75,217,000 0.53% 0.45% 0.20% 
Berklee WSS-1GGT ...cccscccssvccss 2,181,000 one ae vr Nov. 16, 1932... 75,016, 0.48% 0.45% 0.20% 
4 % Canal I Zone retirement fund, Nov. 23, 1932... 62,350,000 0.42% 0.45% 0.20% 
Berles 1G0S-10S7 ..... 22 cccceccce 2,092,000 ome we ates Nov. 30, 1932... 100,500, 0.32% 0.45% 0.20% 
34% Series A-1937, mature Sept. 15.. _ 884,401,500 100.25 100.27 3.06 crs ws ated 
I sends eeieieie "$3,031,388, 700 Satel....... Sn 
ri \ t 1 100. : , 
ie Series A-1953, mature Fev 1.--.... iaa'372.000 100.11 100.1 |. -—«| Total Interest-Bearing Debt Outstanding 
Series TM-1933, mature Mar. is.'° O60°715900 10121 101.28 0.17 Sept. 22 
2° % First series, mature Mar. 15, 1933. 33,714,550 100.14 100.20 0.69 | Pe 2 
% Series B-1933, mature May 2....... 239,197,000 100.31 1011 0.31 | Fu 33 
is Series TJ-1933, mature June 15.... 373,856,500 100.20 100.22 0.55 | JUDY, 39’ 
% Adjusted Service Certificate Fund May 31, 
Series, mature Jan. 1............ 158,400,000 ae gan 5 A : 30, 1 
1%% Series PS-1933, mature Sept. 15... 451,447,000 100.12 100.14 0.80 ar. 31, 
Total certificates .............. $2,395, 195,050 Jon hk 
Total notes and certificates... .$5,426,583,750 Sune 30, 
*Approximate. 
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Stock and Bond Market Averages and Volume of Trading 








































































































































































































AVERAGE PRICE OF 10 HIGH GRADE | 43 STOCKS 3 MERCHANDISE 
RAILROAD BONDS DAILY 40-—— 40 | | ee: ® MUSSER oer soe 30 30 
or— - 90 | | 30 7 )30 | 30 
| | 
SEP 21, 
> x ! } 1 
88 —88 730 | 20 +20 20 
P 4 
86 486 ; } + > Q 
pe | | 10> 10 le JUL AUG _ser | 
| | 
! | j 
84: +84 | | _ | — $y 
dl seas Li bond 9 | 5 MISCELLANEOUS 
l A | JUL AUG sep 30, ra a, 
82 ‘82 f 
5 RAILROAD ; | 3 COPPER | 
$0-—— T = TT 730 | | 40 t — T 40 | 207 120 | 
| | | 
80r +80 
} | | | 
40o-— t E +40 | 30+ +30 1 O+ 10 | 
78- ‘78 | | 
| 
30 ; + + + 424-430 20-— : 20 | oui _t = o | 
76 i l 76 JUL AUG SEP | 
JUL AUG SEP | | _ = 
avenses MBE Tima OF TEN HIGH- -. n | | THE ANNALIST WEIGHTED AVERAGES 
nae GR: LROAD BONDS | m7 — sep 2° | a "3 es ae OF GROUP LEADERS 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. S Saws Cuctiinet 6 Manfaré 08 
Jan. 2.. 5.08 425 444 440 406 4.39 sar Ge mile ae ae to 
Jan. 9... 5.04 4.21 444 442 4.06 4.30 5 UTILITIES ie. 26.0 32 24.6 ie 19:9 Ise 3a 
Jan. 16... 5.03 4.20 443 444 406 4.27 dadat 17.. 25.2 24.0 242] 17..195 19.0 19.0 
Jan. 23... 5.05 4-18 4.42 444 4.08 427 }40 19... 24.9 23.5 23.7 19.. 19.2 185 186 
Feb. 6... 5.20 4.22 441 445 408 429 21.. 38:7 357 28.5 i 20:6 19.3 20:8 
Feb. 13... 5.22 419 445 446 408 4.27 ' 
Feb. 20... 5.11 419 443 446 410 4.28 $3 Industrial Stecks 5 Independent Oil 
ge ike te te ie te te 20] Seo gage tae tare | ome ah ge ba 
Mar 12...4.89 419 436 4.55 412 4.23 15.. 94.9 89.9 94.3 | 15-134 126 13.3 
Mar. 19... 497 4.20 430 450 414 4.20 16.. 96.0 921 92.9 | 16.131 126 128 
Mar. 2%... 5.02 418 436 456 416 418 17.. 94.1 91.5 921 | 17..128 126 12.7 
Apr. 2... 5.24 419 436 456 414 418 19.. 93.5 90.4 91.0 | 19-. 13.0 127 12.8 
Apr. 9... 5.51 424 438 454 414 419 J20 20.. 93.5 90.4 93.2 | 20.. 129 125 128 
Apr. 16... 5.25 420 438 452 4.16 4.19 21..101.9 95.5 101.6 14.5 13.3 14.5 
Apr. 23... 5.22 4. t 4. 16 4. — ‘ 
Abr. 30... 533 419 438 451 418 4.18 3 Steel Stocks 2 Electricah Equip- 
y 7... 5.29 415 438 451 418 4.15 << eeemenee Sept. High. Low. Last. ment Stocks 
May 14... 5.44 415 436 453 418 416 4 STANDARD OIL 15.. 21.2 18.6 21.0 | Sept. High. Low. Last. 
Be S8 te ie ie te te “TTI 90) HBS Be Be] ier a ies 
ee ’ : i : :: 20. 2 19.4] 1 : 
June 4...5.47 4.15 432 456 4.27 4.20 19.. 19.6 18.1 18.1 i? 179 re 18 
June M.. 5.48 4.15 432 4-61 423 4-20 20. 19.5 17.9 19.2 19.. 16.2 14.9 15.1 
une 18... 5. : ; ‘ ‘ i 7 20.0 23.6 | 20 f 
June 25... 5.52 4.18 430 460 4.28 4.21 21. 199 7) ine 
July 2...5.52 416 430 463 428 4.18 120 5 Motor Stocks ; 
July 9...5.53 416 427 460 434 4.19 Sept. High. Low. Last. 3 Merchandise 
July 16... 5.36 4.16 4.26 460 438 4.19 S.. 963 4 366 1 owe tow. Li 
July 23... 5.29 416 4.26 461 4.38 4.20 . 16.. 35.7 33.1 34.1 | 15° ise 173 186 
quly 0-803 te th ft a he 33 INDUSTRIALS a-- Se Be Btls 5 186 184 
we 13...401 498 421 405 40 418) = | '2Q-—————J 7120 10 20.:306 s29 38) if: 8 11 184 
Aug. 20... 4.73 428 416 464 438 416 | 21. 393 352 39:2 18.1 18.6 
Aug. 27...4.76 426 417 464 436 418 | = 2s Be Be 
Sep. 3...475 426 416 466 434 414 | [ 3 Rubber Stocks as 21 
Sep. 10... 4.77 428 4.17 468 434 4.14 5 INDEPENDENT OIL Sept. High. Low. Last. 5 Miscellaneous 
Sep. 17... 4.79 4.39 4.17 467 435 4.14 Lee filial ; a lb oe ie tee. tee. | a 
For complete weekly data on bond yields 16.. 15.4 13.9 14.0 is. a rr Tt 
back to the beginner of 1927, see THE AN- 17.144 132 133 as ue 10.0 
NALIST of Feb page 392 19. 144.0 129 129] 17.. 160 14.9 15.2 
AVERAGE PRICE OF TEN HIGH-GRADE Jao 21. iP? iss iF? 20 5:8 14.2 is.8 
RAILROAD BONDS 10 i iia: Gaile 21.. 20.0 16.7 19.5 
1932. = Tr 8 
“Sept. Aug. July. June. May. Apr. Mar. Sept. High. Low. Last. 5 Railroad @ Stocks 
1. 87.62 83.31 77.39 70.78 .... 81.18 83.32 15.. 24.7 22.4 24.3 | SPY 285 Te Tae 
2.87.79 83.00 .... 72.45 80.48 90.91 83.00 '60 ro a oe Oe ee er ee ee = 16.. 25.3 23.5 23.8 | 16° 373 35:2 36.3 
3. .87.71 83.20 76.01 80.54 .... 83.49 | JUL AUG SEP W7.. 24.2 22.8 23.2 | 37°° 373 35.7 36.2 
4. .:.. S264, 78.96 79.8) 90.04 85.94 ee see aac | 28. 987 31 353 
6.87.72 83.75 77.06 7838 80.59 77.74 2°76 28 76) 2 390 Ss 3C3 
a Sree 6430 Tras fos6  Trel Bo19 3 STEEL | 2 ELECTRIC EQUIPMENT 9 OM Stocks 
9. 87.72 84.79 77.65 77.79 80.45 77.41 86.05 Scr TTT TT 11-1730 Em pe wee cae ae ee Ba GR Os 30 mae. ee, Soe. See 5 Utility Stocks 
10. 87.94 85.15 ... 77.79 8048 .... 86.34 | is 33.0. , | Set ee tee. om 
ll 85.54 78.04 77.99 80.50 77.51 85.91 | 5.. 33.0 31.1 32.6 15 37.9 34.7 37.6 
11 ogg, S34 T804 779 80-50 Tr Si 85.91 16.. 33.0 31.8 32.2 | 16.. 385 362 366 
13.87.24 85.72 7851 78.19 79.24 77.68 ... ye 2S | i. lS 88 
14.8729 .... 78.71 78.10 78.88 77.92 85.76 } | =. 8s ne neleiw et M4 
6. a ae oe 3° rE a any 21.. 35.1 328 35.1 | 21.. 420 38.6 41.7 
17. .87.66 87.10 .... 78.69 77.82 .... 84.85 ; . ala 
18... .... 82.48 79.69 78.46 77.58 81.26 84.62 BONES SOLD ON NEW FORE STOCE 
19. .87.44 88.38 79.74 .... 76.98 80.45 84.65 EXCHANGE 
20.87.88 88.64 90.12 79.19 76.98 80.81 (Par Value) 

21.8849 . 80.58 78.99 77.00 81.10 84.54 Week Ended Same Week 
For com plete daily figures from Nov. 2, Sept. 17, 1932 1931. 
1931, to 1983. see THE ANNALIST of Corporation $39,483,000 $48,564,000 
May 6, 1932 tee TH | - i \ For : Government B gery 6, 138,000 

oi _j__} ae ee ee ee } u ee 2 ee ee eee e et s 
NEW BOND ISSUES a ue AUG SEP 7 Lo sue AUG SeP : a sae 
(Thousands) Total $59,075,500 $78,788,000 
Ww k Ended—— 
—_ ie | enlaces Shares Sold, New York Stock Exchange 
16,'32. 18,°31. y ; , AY . 
Mublic utility. 43 i500 | 40) cathe os ; WEEKLY TOTALS AND DAILY AVERAGES 
State and municipal. 5.430 ‘Soot Sole42 es , “TOAILROADS._. —IND. AND MISC ———-TOTAL.——. 
Railroad 10,500 | s a Ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily 
wie’ coe Sea 366,146 67,805 2,676,065 495, 3,042 
Total .. $13.430 $11,207 $77,642 | (ee Sera 372,640 74,528 3,088,106 Sir eat 3'460'748 $02,149 
Year to date. . 957,905 944,475 3,115,325 | +30 July 8 Seater Soren $0448 $ aee srt 620.927 et to g20'370 
Bae sae Lasieka lst i : 898, : 4,429, 820,370 
BONDS SOLD ON NEW YORK STOCK que = Si a a aihave 6 al 591,765 109,586 3,853,800 713,667 4,445,565 823,253 
EXCHANGE july elena 1,225,490 943 2.288.867 1,726,420 10,494,157 1,943,362 
(Par Value) Si cedecasesonet 2,668,780 494,218 20,926,600 3.875.305 24.508430 4.360.924 
Week Ended Same Week tao go oss nateacaas 2,286, 423,496 10,710,905 1,983,501 12'997,.785 2406997 
Sept. 17, 1932. 1931. Aug erate vansasenees 3,225,130 597,246 17,725,378  3,282'477 20,950,508 3,879,724 
Monday ........... $10,771,000 $13,225,500 Seep er: 2:817,840 521,822 15,754,269 2,917,457 18,572,109 3,439,279 
Tuesday ............. 12'767'000  13°315,000 DEE oe nc cagcaurans 2,440,280 554,609 16,984,390 3,860,088  19.424:670 4.414'697 
Wednesday |....... 10'374:000 _13°128°000 Sept. 17......_......... 21996,350 536,361 15,284,740 2,830,507 18,181,090 3.366.868 
Thursday ............ 10,010,000 12,942,000 10H i ae Lio Nyil 
Frida Pincha cia tata 10,527,500 15,492,000 JUL AUG seP DAILY TOTALS 
Saturday ............ 4,626,000 10,687,500 —— wy —YEAR TO DATE.—. 
For monthly data on the Axe-Houghton roads. D isc. Total. 1932 1931. 
Total week....... $59,075,500 $78,788,000 Weighted Average of Industrial ocks Mt. BE. oc ccscccccccess GR 2,689,990 3,143,040 325,692,563 412,444,334 
Year to date...... .2,266,577,300 1,997,067,500 from. 1883 to 1929. see THs ANNaLisT of Jan. Sept. 16...........-.--. 449,740 1,464,540 1,914,280 327,606,843 415,349,884 
meet. @h...--...0.-. 7915500 | 16228000 1% 1931, pase 177. For corresponding fig- Sept. 17.....-........ .. 357,776 566,750 724,520 328,331,363 417,787,437 
Bebe. 302222020: BARES 1$:508:%09 ures on’ the Axe-Houghton Adjusted Index Sept 9-0-0 1 Bee «© sgeran «= FRBSGIS Sap.ez7.g7s = 4221285,672 
Sept. apres 14,257, 3 7 ee NNALIST 0 Se. ‘ ¥ i 1,250,780 ¥ 4 
Pp 000 17,316,500 San "16. 1931, page 163. I ls cabteccacctes ++ 705,320 3,641,090 4'346,410 335 208 ioe $37 227 662 
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[THE NEW YORK TIMES 25 INDUSTRIALS BY | THE NEW YORK TIMES 25 RAILROADS BY | ; 
| CALENDAR WCERS WN OCALENDAR WEEKS = The New York Times Stock Market Averages 
T ] aa ] | WEEKLY men, LOW AND LAST 
——25 Rails— 25 Industrials——— — 50 Stocks 
| Week Ended fiigh. Low. Last. High. Low. Last. High. Low. Last. 
Z_  -© Shaper 30.51 28.44 28.59 128.71 121.08 122.56 79.57 74.77 75.87 
| eee 28.22 24.92 25.99 122.43 113.70 114.15 75.32 69.47 70.07 
ba | | Mar. 26....°22. | 26.77 24.26 2442 116.30 108.90 109.55 71.53 66.58 66.98 
i kets sacs 24. 83 20.87 21.27 111.79 102.65 103.93 68.23 61.76 62.60 
3 .. 21.42 18.09 18.61 104.04 90.67 93.59 62.73 54.38 56.10 
is. 65 15.81 17.60 95.57 85.65 91.50 57.11 . 50.73 54.55 
19.48 17.23 18.05 90.99 83.16 84.69 54.58 50.41 51.87 
2 . 19.39 16.79 16.97 89.06 80.79 81.73 54.22 48.79 49.35 
3 g = 17.41 15.32 17.03 86.90 76.90 84.30 52.13 46.23 50.66 
5 {!50$ zz 16.95 13.93 14.03 86.69 76.35 77.12 61.68 45.14 45.57 
3 6 2 * 14.58 13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
" | $40 ao | 13.74 11.70 11.95 80.85 | 68.87 71.32 47.29 40.29 41.68 
12 3 13. 10.56 13.86 73.83 63.31 73.38 43.90 36.93 $3.62 
| |< 8 13.85 1.66 12.92 73.16 64.29 68.98 43.50 37.97 10.95 
14,29 12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 
F100 13.15 11.48 11.54 70.29 63.47 64.02 41.72 37.47 47 78 
ve {| 11.26 10.39 10 64.20 60.54 63.00 37.73 35.48 36.94 
11.27 10.34 10.45 62.57 57.62 58.98 36.92 33.98 34.7] 
| 12.68 10.69 12.48 5.45 58.19 64.21 00 34.44 38.34 
| ao} ao | 14.04 11.86 13.69 67.73 61.42 67.03 88 3663 40.36 
} | 17.66 13.82 17.39 77.85 67.51 77.25 47.75 40.72 47 32 
, |. } | 20.20 15.69 19.44 94.31 74.25 93.05 25 44.97 56.24 
Apa (ear 50a TOL AG SEP OCT WOVBEE Jan TED uaa APHuRe DN DO RC TE 2° | | 24.49 19.18 20.45 100.52 86.58 89.41 62.50 53.08 54.93 
= x 1 } | | 25.42 20.72 24.54 9849 989.61 93.72 61.75 55.16 59.13 
: 4 31.06 24.68 29.50 107.36 94.07 105.7 68.71 59.37 67.62 
— — ; | 33.03 28.36 ot ae 98.97 108.45 71.70 63.66 70.58 
| AVERAGE DAILY SHARES SOLD BY WEEKS | a . 33.48 30.22 31.09 111.28 103.63 105.35 72.38 66.92 65.22 
| 6 | Ai sara Jot a ih OCT WBA a Fe amare Jun DC mee 30.50 23.35 26.05 105.30 91.19 93.64 67.90 57.27 9.84 
| Csntinieiaatsiaal =e Las 
NEW YORK TIMES BOND MARKET | , pia cg HIGH, LOW AND LAST 
, sE 6 | ———25 Rails 25 Industrials———. _ 50 Stocks 
~ AVERAGE (# ——- Net High. Low Last High Low. Last. High. Low Lust 
5 Date. Rails. Indust. Utilities. bined. Ch’ge. Sept. 15. 25.68 23.35 25.39 96.02 91.19" 95.36 60.85 57.27 60.37 
; Sept. 12. .66.03 76.81 732.22 7052 — .73 Sept. 16. ‘ 27.07 24.93 26.05 97.61 93.46 94.44 62.34 59.19 60.24 
2 Sept. 13..65.09 75.99 72.36 69.63 — .89 a : .. 26.94 25.72 26.05 95.54 93.18 93.64 61.24 59.45 59.84 
. Sept. 14..64.72 75.36 72.31 69.28 — .35 Sept. 19... 26.57 25.37 25.63 94.95 $1.73 92.25 60.76 58.55 58.94 
Sept. 15..64.51 75.19 72.25 69.11 — .17 Sept. 20... . 26.57 25.31 26.51 95.25 91.81 95.15 60.91 58.56 60.83 
| Sept. 16. 64.91 15.02 71. 95 69.20 er 9 Sept. 21 30.19 27.49 29.92 105.32 $7.95 104.54 67.75 62.72 67.23 
ept. . om For thly high, 1 dl y 
| mon 4 ow and last from Jan 1911, to M h, 1931, T A 
Wk’s rge., 40 bonds— High 70.52, low 69.03 ot A ril 10, 1931, page 684. For monthly high. low and "heat foeen January to August. 1932 
| | aoe. 1s. 4.72 Ly Ss on 68.90 ra = see hie AX NALiar = Sept. 2, oe. page as. For the revised list of stocks included in these 
| Ope Maw Jun 0k AUG SEP OCT WOv DEC JAW FED MAR APR Gar JUN JUL AUG SEP | : = a see 1HE NNALIST 0 un , 1932 age 914 o e 
| By ed} «Sept. 21..66.29 74.96 73.34 70.22 + 94 | see THE ANNaLIST of July 15, 1932, page 74 For annual range from 1912 to date 
B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY FOREIGN EXCHANGE RATES WEEKLY 
1932. — —1931.— i 
Aug. July. June. May. 4 :. Mar. Feb. Jan. Dec Aug. (All quotations cable rates unless otherwise noted) 
Pig iron production..... 18.0 19.7 22. i A . i F Paes _w oe 
Steel ingot production. ... 18.3 19.3 20.2 231 250 263 311 327 326 408 Sept. 17. 1932 Sept 1) igen Sept. 19.1931 
Freight car loadings....... 48.9 488 50.1 51.2 582- 60.1 61.7 628 65.6 70.7 Par. Country and Unit. High pa ich. * Ee. fers. 29. 1931. 
tilectric power uction.. 67.0 67.3 684 67.9 70.4 72.2 73.1 73.5 769 981.8 .8666 ENGLAND (pound) ; . , 
Bituminous coa production, 49. 4 45.1 445 47.7 540 745 62.5 57.1 646 71.4 Demanc .. : $3.49 $3.47  $3.495%  $3.47% $4.85: $4.84 
Automobile production.....*23.0 32.2 47.3 43.0 32.7 27.4 33.5 43.7 59.7 49.4 Cables ... > 3.4914 3.474, 3.49% 3.47% 4.8644 , 4 Rai, 
Cotton tonsumption ..c.. 753 57.4 57.5 55.7 568 73.2 71.5 70.3 72.1 81.7 03918 FRANCE (frane)— 
Wool consumption . eee 65.1 45.3 39.5 45.0 60.6 71.7 71.0 67.8 115.0 Demand 4 0392 0391% .03924% .0391 0392 0391% 
Boot and shoe production. *77.8 76.0 86.1 85.9 89.2 97.1 90.7 82.3 980.7 103.9 Cables ae 039214 03914, 0392% 03911} 0392,' 029216 
Zinc production ....... 27.8 31.2 34.7 360 40.0 413 419 416 43.0 443 .0526 ITALY Gira’ ‘ey 
Combined index _..........°54.0 51.7 52.9 52.9 _ 61.6 an — = _ Demand ee | 05134  0511% .0513% 0511 pe pee 
m the combined index back to January, see THE ANNALISTOf | | Cables ...... 051442 '0512%2 10514 ‘05124 05234 0523 
sept 16) 1982, page 363. For complete figures back to January, 1919, see THE ANNALIsT of .2382 GERMANY (r’chsmark) 2 “2 4 I523% ) 
Jan. 15, 1932, page 87. Demand ..... 2382 2377 2380 2376% .2375 2350 
Cables ..... tees 2383 2378 2381 .2377%, 2376 2351 
TRANSPORTATION P. C. De- .4020 HOLLAND (florin) «++ ,4020% 4013%  .4024 4012 4037% 1033%, 
5-Year parture -1930 SPAIN (peseta).. . 0813 080444 08044, .0804 40394 4035%, 
om Average From 1.0000 CANADA (dollar)t. cane 9082 9012 .9093 .9050 9918 9800 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. .13004 BELGIUM (belga) ; 1387 1386 "1386% 1386 “13934, 1390 
oditi Week ended Sept. 10 501,824 926,646 — 45. 1930 SWITZERLAN (franc) 1931 192914 .1934% 1929 .1953% 19514% 
AGrain and grain products......... Week ended Sept. 10 35,863 48,954 — 26.7 9130 GREECE (drachma)..... 0061% — .0061% — .0061% 00615 -0129% 01298 
seseeeees an . rona). 1795 1781 179 1783 -2677 2675} 
SRE OEE Mo asss.sc2ccasceseces woes enges Sa 3 end 10253 684 | 2680 DENMARK (krone) 1813/1801 «= 1816. ©1800» “2674 = “26722 
Forest products..........--.++-+++ Week ended Sent. 10 333676 589°390 — 43.4 -2680 NORWAY (krone)..... 1761 1748 1756 1742 12674% 267214 
Manufactured products..........-- Year to Sept. 160" 19.171 635 33,175,663 — 42.2 1407 AUSTRIA (schilling).... 1400 1400 -1400 .1400 .1404 1404 
All commodities.........:.-.-+-++++++ ear 4» og 0 ert 611651 — 278 ‘1122 POLAND (zloty) 1120 1120 "1120 1120 “1118 1118 
yn gh al eepeneneeee Year to Sept. 10 3,470,870 5,938,707 — 41.6 CZ'SLOVAKIA (crown). 0296%  .0296%  0296%  0296% 0296% 0296% 
Me Saleen Year to Sept. 10 "638,032 2007659 — 682 | 0176 YUGOSLAVIA (dinar)...... (01694 0169% 016714 “0176% 0176% 01 76% 
Forest products.....-.-.....+++++++ oe we 13.148'293 21'453.278 — 38:7 2 PORTUGAL (escudo) . 0323 0322 0325 = = .0323 0446 0446 
Manufactured products.........-- Fe eee "742 928 '338°888 4119.2 | .00508 RUMANIA (leu) -  10060% — :0060%  10060%  0060%  0059%  _0059% 
Freight-car surplus...........- “Aus i 88.5 $3.2 — 5.0 1749 HUNGARY (pengo)...... 1745 1745 1745 1745 17444 174414 
Per cent of freight cars serviceable. .Aug 84.0 9:7 — &4 0252 FINLAND (markka).... 0152 0152 10152 0152 02524, 025214 
Per cent of locomotives serviceable..Aug.1 $1,839,254,554 $3,260,242,651 — 43.6 8650 INDIA (rupee)..............  .2643 2637 2650 —-. 2637 -3600 3600 
oar teaue'i 1'542.701.609 2.534.718.118 — 39.1 HONGKONG (silver doliar) .2400 2350 2462 .2400 2425 2412 
Scart hax 1 173,626,719 213,976,991 — 18.9 ....  PEIPING (tael)t 3237 3175 -3312 .3237 3218 3193 
‘axes car to Aus. , “Bair : sia re etngr cae 3125 3050 .3187 .3125 .3050 3012 
Rate of return on property invest- Setnan’ 5000 MANILA. (s 4975 4975 4975 4975 4994 4994 
~ 73.3 .5678 AITS SETTLEM’ rs 
Bastern District. Me oh os Aug. 3 be oa B (dollar) Singapore. . 4112 4112 4124 4112 5637 5637 
Hn “Year to Aug. 1 0% 575 — 90 | 37) COLOMBIA (gol: : ‘Beso © “b580 «98508508002 «nee 
st eeeeeec cece os ; = i A (gold peso)t 9550 9550 j 9662 y 
United States as a whole......... Year to Aug. 1 0.92 5.75 $4.0 4244 ARGENTINA papbr poss) 3595 2595 2525 2525 2097 2003 
. > ‘ RA: ( r mitrets)... 0725 0725 ‘ .OT25 q .058 
SUMMARY OF IDLE CARS (19) ‘1217 CHILE (gold peso)... 0612 0612 (0612 0612 (1218 (1218 
Fulyi4. June®0. Juncié Maysi, Mavid, Apr3i. Apri4. Mar 3l. Mari4 tae URUGUAY 2050 2050 2050-2050 27882788 
= 31. Jul une une AY (gold peso)... 4750 4750 d ‘ 
Idle cars... “671,031 ,102 692,135 676,989 673,923 655,141 »426 ,566 650,720 651,846 4985 Mi BXICO af peso). ... .3000 2937 .3042 2924 3279 3200 
tDema rate. 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates. ~— a FACTORY EMPLOYMENT AND PAYROLLS (6) 
Sept. 15. Sept. 16. Sept.17. Sept.19. Sept. 20. Sept. 21. a 
England: High ...........s---se $3.48%4 $3.47 $3.4T3 $3.47% $3.47 $3.47 (1926—100 
| eee 3.47% 3.47 3.4 3.47 3.46 3.45 _ Employment.———, -—————Payrolls.— ~ 
ME cc cudisecadnhsdesspenesavens 3.47% 3.47 3.47 3.47 3.46 3.46% Aus ord ree Aus. July, Aug.. 
France: High............sesseees 0392 .0392 0392 039244, 038246 -— 1932 1932 1931. 1932. 1932. 1931 
Dolce NGnaictecpeineccwobs .0391 .0391 ‘gen oie, oes 28 Food and kindred products 80.6 79.4 88.3 66.2 66.8 84.9 
Last .. 1... eee eee cence een ees eeces -0391 -0391 tr 051344 0513% 10513 Textiles and their roducts 62.3 55.3 77.9 40.1 32.1 67.0 
Italy : High. ........-.ceeeeeeeeees -0513 -0513% 3 0813 0513 0513" | Iron and steel and their products 50.8 51.6 69.0 23.1 23.1 49.0 
mprerrrrerrrrrc tre veee 051 .0513 -. SIS 513% 05134 | Lumber and its products 36.4 36.4 51.7 19.3 19.1 40.7 
Last sete cee eeseeeeeeeseeeeeseees -0513 -0513 : : “2382 2382 Leather and its products 75.2 70.8 85.7 49.8 44.7 72.9 
Germany: High........... canes .2381 .2383 .2383 4 —~ 4 Paper and printita. 3 a 90.2 62.7 a2 ons 
ara reer ree 2379 .2381 = "3380 0381 . Chemical and allied products 67.6. 68.0 81.5 56.1 56.5 79.3 
SARE asa aeiare .2379 -2381 381 7386 1386 "1387% | Stone, clay and glass products 42.3 41.8 63.3 25.5 24.8 50.9 
PD cvecendecsamnakdpedeoas 1387 .1386 .1386 ‘Mois 4016% “4017 Metal products other than iron and 
Hol wy TeTTTEEELITET Ee .4015 .4014 ‘eis “0819 “0820 “0820 ES Sorcha ie a. 50.2 48.9 65.3 30.6 29.9 53.2 
SE co cil epcncdsnbebinasceusceee .0804%4 .0812 0813 0619 0630 0830 Tebnese geatuete 70:3 703 810 52:5 516 70:2 
+S eritzerland Tchamidnecaceshaedde 1931 -1929%% 9025 9012 "8968 8975 Vehicles and land transportation 50.5 56.8 65.3 32.0 41.4 49.3 
—— SR Pe Pr rerar TTT = = ben — Et = Rubber products 8 64.1 85:5 72.5 40.1 43.8 59.7 
ster e eee ween seem seseseseee . : . . $ "7 5 achinery (exclu ing transportation 
re rentina Ls ee ENCE pb rRDeKCOses -2525 2525 -2525 -2525 -2525 -2525 equipment) ..... 45.2 47.3 66.2 25.7 27.4 51.7 
tClosing rates. . Railroad repair shops. . 44.8 47.1 59.2 33.0 34.2 55.2 
FAILURES (11) Combined index ... 56.0 55.2 71.2 36.3 36.2 59.7 
= Week Ended————_————_—_,, 
eS ee a AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. ‘(37 States east of the Rocky Mountains) 
Ro ideavscssonsar seeceeeeees 16@ 0 11 113 Ss 4 wuz Ul 99 Sept.,1932. Aug., 1932. July, 1932. June, 1932. Sept., 1931 
— He Sick muekeORee aes pace aoe ae B 7 +f ° a a 4 4 (12 Days.) (27 Days.) (25 Days.) (26 Days.) (25 Days.) 
24 | | Pre rre $769,141 $789,636 $889,085 $2,182,112 
WOM anes snesnner ones, ee Oe et eee le le eee i utility. 2,375,933 2,401,824 1,928,700 3,405,576 
United onatal sete eeeees cy ares oe 277 396 255 . a (| 224 | All other .... 1,817,448 1,959,288 1,531,254 4,496,700 
CORRE «- 00sec eenesenssoons soove = a ” = Ee $4,908,492 $4,962,522 $5,150,748 $4,349,039 $10,084,388 
; STEEL SCRAP PRICES (23) een eae : 
—Week Ended COTTON SPINNING ACTIVITY (5) 
Sept. 16, 1932. Sept. 9, 1932. Sept. 18, 1931. Aug., 1932. July, 1932. June, 1932. Aug., 1931 
Heavy melting steel scrap at  tpneneeane hetespest Number of spindles active during month 22,022,490 19,758,252 20,561,914 25,630,136 
of daily quotations (per ton)........ $9.25 $9.25 $10.75 | Average number in per cent of single-shift 
*Subject to revision. +Revised. capacity .... e000 72.4 51.7 57.7 81.6 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 


Freight 
Car Steel Electric Auto- Cotton Com- 


Steel Electric Au 


? 
g 
. 
f 


Freight 
1932 aon 
eek 


Power mobile Cloth bined Mill Power mobile Cloth bined 
$ ings. Activity. a b Index. Ended: = Acti vity. Prod. Prod. Index. 
July 30.. 48.9 21.3 68.9 39.7 67.9 53.9 | Aug. 27.. 48.9 18.5 67.0 27.2 88.3 52.4 
Aug. 6.. 48.0 18.5 67.7 33.8 686 52.3 | Sept. 3.. 51.2 17.6 67.0 25.5 968 53.3 
Aug. 13.. 48.8 19.0 67.1 30.5 71.2 52.2 | Sept. 10..151.5 2 69.2 25.6 95.0 154.5 
Aug. 20.. 48.7 19.8 67.2 26.8 74.8 52.2 Sept. 17..*51.9 19.7 67.1 28.0 95.2 °54.0 
For Sigueee from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, ry 

12. For gures from Aug. 1, 1931, to May 28, 1932, see THe ANNALIsT of June 3, 

= , FREIGHT CAR LOADINGS (19) 
Sept. 10, Sept. 3, Aug. 27, Aug. 20, Aug.13, Sept. 12 
tose. 1532. 1832. 1932. {532° 5 
Car loadings (total).......... 501,824 559,727 537,973 518,642 512,431 667,750 
Grain and grain products.. 35,863 40,457 37,969 38,144 40,886 33,572 
Live stock Paganee ou ased oa kas 134 18,480 19,196 18,437 15,758 23,733 
eal Gtiteptitesecdeekhnttn 330 105,047 94,605 84,790 79,760 112,266 
ECTS SEER 3,139 3,428 2,878 2,615 2,808 4,658 
Forest products ............ 15,557 16,459 16,495 15,678 15,435 24,181 
PMc canpedédgscceceqet 6,125 988 7,210 7,225 8,051 30,265 
Merchandise, |. c. |......... 150,303 174,493 171,478 169,946 167,835 187,248 
Miscellaneous .............. 183,373 195,375 188,142 81,807 181,898 251,827 
Week ended Sept. 18, 1932, estimated total: 580,000 cars 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
Serre 12 be 13 
Shee ii i2 
gent. cance eeides sed 14 16 15 
a Sen ed aa ws 14 16 15 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
c~ASs [ae 
erican — As Rep. 
Iron Atictal Week in 
1932. Age. Market. anger Steel. 
Aug. 30........ 13 14 Sep. 
Sep. ee 15 Sep 10 ist 
Sep. 13........ 1 15 Sep. 17 15 
Sep. 20........ 16 a ea oe 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended : 1932. 1931. 1930. 1929. 1928. 
Aug. 27... 25,265 47,787 65,990 117,756 98,761 
Sep. 3... 22,963 486 55,965 108,590 81,467 
Sep. 10... 23,087 41,228 57,425 104,351 107,772 
Sep. 17.. : 24'758 41.138 55,319 103/031 108,996 
For figures from Jan. 1928, to Feb. 20, 
1932, THe ANN ay Feb. 26, 1932, 
306. For figures from Jan. 1932, to 
te 28, 1932, see The Annalist of June 3, 
page 916. 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF omy YEAR (7). 


Week Atlantic tral Entire 

Ended Sea- New industrial Pacific United 

1932: board.England. Region. Coast. States. 
Aug 6..—90 -—10.0 ~—166 —13.0 —I13.1 
Aug. 13..—10.1 —11.2 -—-166 —11.9 —13.1 
Aug. 20..—88 -—9.1 -—163 -—12.4 —12.9 
Aug. 27..— 8.2 —86 -—15.2 —11.9 —12.3 
Sep. 3.—58 -—7.5 —136 -—10.5 —10.4 
Sep. 10.—38 -—39 —13.1 —75 — 87 
Sep. 17..—7.3 —41 -—15.3 —56 —11.2 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
cag * Ended———, 


Bont. ept. ts 
Bituminous coal: ree; .  8,°32. 1. 
ies (eeu ewe ey . 6.484 
Daily average...... 998 941 1,280 
ageee te: 
Tota’ See | 4 ae 
Daily average...... 
pbaly, coke: 
Total ............ : 9 9 17 
Daily average...... 1 2 3 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Sept 8 Rey SER im - : 
ept. e 
17,'32 Po 0°32 svi 1 sR 
Locomotives ..... one 7 
Structural. ‘steal. 50 550 62 


ELECTRIC POWER PRODUCTION (7) 
Cingiudes only a geneveted by the elec- 
an wer indus ro 
and im; o Does not include one al 
Suaaaeel by traction companies.) 
(Thousands of kilowatt Semmes 


Week 
Ended: 1932. 1931. 1930. 
Aug. 27. ,436,440 1,637,533 1,688,352 1,761, 
Sep. RS 1464, 700 1,635,623 1,630; 
Sep 1,443,977 1,582,267 1.726, 
Sep. it. Tate 4as eg 1,722, 
For figures from Jan. 7, 1928, to Dec. 26, 
1931, see THe ANNALIsT of Jan. 1, ~y Ty 
12. For figures from Jan. 2, 1932, t f 
1932, see THE ANNALIST of June 3, 
page 916. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Senst- 

sale tive 

Price Price 

1932 Hides. Zinc. Scrap. Aver. Index. Index. 
ug. 30.. 66.3 60.3 63.1 96.0 65.7 
Sept. 6.. 70.5 73.7 61.5 68.6 96.3 71.2 
Sept. 13.. 74.8 62.2 70.7 95.7 +73.8 
pt. 20.. 76. 70.0 629 69.6 94.8 73.4 
figures from Sept. 15, 1925. to Dec. 29, 
1931, see THe ANNALIsT of Jan. 1 1088, pegs 
38. ‘For from Jan. 5, 1932, to April 
5, 1932, see THe ANNALIstT of April 8, ; 
Eo Say at, +9 figures from F' ~" [1 


by see THE ANNALIST 


AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 











1 

Gptehema oeeaeeae i 394,650 258, 
TE  6ccatneue st 97,700 96,550 108,100 
Panhandle Texas.. 49,350 47,350 65,450 
Northern Texas... 49,250 49,700 53,400 
West Cent. Texas. 23,100 241450 26,050 
Western Texas.... 167,100 170,400 214,950 
East Cent. Texas. 56.300 56.500 57.100 
OO ~ ae 386,200 355,550 419,400 
Southwest Texas. 55,450 53,950 56,050 
North Louisiane. 29,950 30,000 29,700 
Arkansas ......... 33,700 33,700 38,050 
Coastal Texas..... 140,950 133,950 127,150 
Coastal Louisiana.. 33.750 34,550 23,200 
EE ae cen dae 99,650 101,850 105,000 
Michigan ......... 26,300 24,950 14,300 
Wyoming ...... 34,400 §=(35,550 39,100 
Montana .......... 7,060 7,000 7,550 
Colorado .. 2,700 2,800 3,600 
New Mexico 31,950 31,950 43,100 
California 478,800 482,300 511,900 

Gs xacanaedt 2,191,600 2,167,700 2,201,600 

BUILDING PERMITS (9) 

1931. 214 Cities. N. Y. City. 215 Cities. 
Aug. .. 63,727,922 32,703,944 96,431,866 
1932. 
May .. 29,249,133 5,317,581 34,566,714 
June .. 26,632,983 5,540,238 32,173,221 
July .. 23,622,460 3,528,009 27,150,469 
Aug. .. 23,118,424 4,447,371 27,565,795 


a 





MONEY RATES IN NEW YORK CITY 


Bankers’ 
Call tTime _— Accep- 
Money. Loans. tances. 
1932. High. Low. High. Low. High lee: High. Low. 
. Week Ended: 
Aug. 27.. 2 
Sep. 3.. 2 


Sep: 17. 2 Bie B z $3 


360-90 days. {4-6 months, &,- names. {90 days, 
asked rate. 


MONEY RATES IN NEW YORK CITY 


—- Money.—, 60-90 4-6 90- 
Day Mos. Day 


al Time j{Com. §Ac- 
1932. als. High.Low.Last. Loans. per. cept. 
Sept. 15. 2 2 2 2 1 1 
%.2 2 2 2 t%4@1 
Sept. 17. . ce 14@1% 2 
Sept. 19.2 2 2 2 1 @1% 2 
Sept. 20.2 2 2 2 1 @1l 
Sept. 21. 2 2 2 2 1 1 
tBest names. §Asked rate. 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 


-—-Bankers’ Accept.-—. ~—Com'! Paper—-~, 

Adjusted for Adjusted for 

1931. Actual. Seasn!.Var. Actual.Seasnl. Var. 
Aug..... 1,090 1,253 271 269 

1932. 

June.... T47 799 103 ° 102 

July... 705 783 100 99.8 

| 681 779 108 107.1 


NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
(t20 States and District of Columbia.) 


“ods: “iow: “a8 


at GEE 6.6 6diGeanieas 12,854 17,912 15,408 
peel dacetantiielan saad a 17,834 15,324 
IE se dcaaatihigls Wibinsstrlica nn 78 84 
General Motors (total). 1g 8 13,321 23,396 
SEL Sontiedeaances .489 10,486 17,105 
sg SEE eps 1,114 1,288 2,642 
Dh sei ebeaehetenebes 814 924 1,913 
Oldsmobile Sakhenmeede 628 457 ,399 
re SEE 108 202 
eae aie Li paehoekeedsees 95 68 
Chrysler (total)... ... 5,399 6,201 13,350 
fy mouta ¥ 4,043 8,192 
ID, ei ics asics in 748 «1,049 
tenneebinnencis 623 722 1,527 
einene “a 688 1,582 
uudsse *(totai). ‘ 917 1,572 
J jieikre .. 1,678 652 1,095 
seaeaee . 265 477 
Studebaker (total). 11s 1,043 











MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 


tCall §Time Com’! ||Accep- 

1932. Money. Loans. Paper. tances. 
Week Ended 

— 2 ser 2.00 1.38 2.25 75 

Bee _B....00. 2.00 1.35 2.25 75 

= eer 2.00 1.38 2.25 75 

Sep. 17.. 2.00 1.38 2.25 75 


tRenewals. 60-90 days. {4-6 months, best 


names. (90 days. asked rate. 
INTEREST RATES 

7-~Week Ended-—, 

~— Sept. Year 

a ~~ 31. to Date. 
Call loans.. 3%4@2 
Time loans, "60-90 ‘da. ; if cr 4 . 
Time loans, és 6 ==. . 2 %4 
Com. 4 Dy, 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 





a Inc. or Dec. (—) Through 
Net Gold 
Import Ear- Dom. Stock 
or Mark- Prod. End of 
1931. Export. ing. &c Total. Month. 
AMG... 57.5 — 16.0 4.2 45.7 4,995 
1932. 
June.... —206.0 — 28.8 9 —233.0 3,919 
July..... — 7.1 56.2 6.7 55.8 3,974 
Aug..... 4.4 100.5 7.5 112.3 4,087 
CRUDE RUBBER (29) 
(Long Tons) 
Stocks 
Consump- End of 
1931. Imports. tion. Month. 
August 48,370 27,586 302,285 
1932. 
0 ee 41,394 39,116 388,781 
ean 31, ‘078 28,272 384, 
(_ eer 34,219 22,372 398,624 


PNEUMATIC CASINGS—ALL TYPES (29) 
The following figures cover members of 


the Rubber anufacturers’ Association, 
representing about 80 per cent of the indus- 
try: 
Stocks 
Produc- Ship- End of 
1931. tion. ments. Month. 
BD ad00essa- 3,941,187 4,369,526 7,935,565 
1932. 
| re 056, 3,406,493 7,502,953 
PD sc cacadake 4,514,663 8,293,312 3,700,017 
MT wakendinns 893,463 1,923,276 4/962/285 


COST OF LIVING (22) 











Studebaker. OT 433 975 (Base, 1923—100) 
“se =-Overiand (total).. 773 804 1,362 All Hous- Cloth- and Ssun- 
Willys-Overland ...... 718 734 1,102 1931— Items. Food. ing. ing. Light. dries. 
an ‘commas on Po 4 Jan. .... 91.1 90.9 85.9 84.6 92.9 97.2 
Auburn (total)... ao 1% meipe BF Be S St Si Se 
SE Aidvhadwsecences 427 708 769 4 * Bo" : ; ‘ : ; 
ord 6 34 Apr. . 8.2 84.9 84.1 82.0 906 96.8 
oD 370 431 1,200 ay . 86.9. 82.8 83.5 80.7 89.1 95.9 
I eee fo 285 216 504 June . 8.9 81.0 82.6 79.9% 89.1 95.5 
ee 197 184 442 | July - 8.9 81.5 82.0 78.6 89.3 95.8 
Lunghi etal ae gatas 111 126 43 Aug. . 85.9 81.9 81.5 78.6 89.6 95.5 
56 7 | Se . 85.6 81.7 80.7 78.5 90.1 95.4 
35 33 122 | Oct. ..-.. 84.9 81.5 80.3 754 90.5 94.6 
Vv 5 Ripe 21 34 190 Nov . 83.9 79.9 79.3 74.2 905 94.3 
Miscellaneous ........... 163 140 309 | Dec. -.-. 831 782 785 73.8 9.3 4.2 

 coceaniminddaawee 36,428 42,568 59,452 
’ 2 ? . 814 74.8 77.1 72.0 90.0 93.9 
Total, 33 States........ 65,433 70,688 108,556 :. 80.1 72.1 76.2 70.4 89.6 93.8 
tArkansas, Delaware, Florida, Idaho, Il- . 799.6 71.9 75.7 69.7 88.9 93.2 
linois, Indiana, Iowa, Kansas, Maryland, 78.8 71.0 74.6 68.4 87.0 93.0 
Michigan, Minnesota, Montana, North Caro- . 77.9 6.3 73.5 66.9 85.7 93.3 
lina hio, Rhode Island, South Carolina, . 77.2 68.5 72.4 65.7 85.6 93.1 
Utah Virginia, h ny Virginia, Wisconsin, - 7.0 6.1 71.7 6.8 85.3 92.8 
District of Columbia. / 76.8 69.0 71.2 64.3 85.5 92.8 
BUILDING PERMITS (14) 

Aug., 1932. July, 1932. Aug., 1931. 
RR MI ogo nngbds cos caconesicond 345,032 $28,520,832 $78,203,900 
Plans filed, i Fork er 4,576,260 226, 32,421,877 
I ncaa tewdsendeteiakecee $32,921,292 $32,747,091 $110,625,777 


GOLD AND SILVER PRICES 


Week — 


paeimestes=. 
Sept. 17, 1932. Cent. 3 
118s 74@118s 84s 1 438 yas 9%d 122s 9d@108s 4d 
isiad 17,4 2d 20 4 d@16%4d 
c 31c@26%4c 


Bar gold in London................ 
Bar silver in London.............. 
Bar silver in New York........... 





1931. Year to Date. 





CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 


Refineries Average Av. Daily 

Week Reporting Daily -—Motor Fuel Stoc Cracked 
Ended Per Cent Crude Runs t Re- Total Gas & Fuel Pro- 

Capacity. to Stills. fineries Motor Fuel Oil Stocks. duction. 

Sn, Div ccocsengeewesousnssvesese 95.1 2,104 36,664 56,844 134,925 471 

Ph Mi cbitvnconndebaete bees .. 95.1 964 35,823 55,384 134, ost 412 

is Mb 60026064060 e0<0 sen . 93.6 2,031 35,189 54,536 135,7 442 

i iiaatadcdssnes saws . 93.6 2,058 34,261 53,099 135, oe 444 

UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 


(1926—100) 

Metals House- All 

Textile and Metal Build- Chem- fur- Com- 

Farm Prod- Hides and Prod- Fuel and Prod- ing.Ma- icals and nishing Miscel- mod- 

1931. ucts. ‘oods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 

AME. ccccce 63.5 74.6 88.7 65.5 66.5 83.9 77.6 76.9 84.9 68.3 72.1 
1932. 

MO 2 ccces 45.7 58.8 70.8 53.9 71.6 79.9 70.8 73.1 74.7 64.2 63.9 

— eeEeE 47.9 60.9 68.6 52.7 72.3 79.2 69.7 73.0 74.0 64.3 64.5 

BM. .cccce 49.1 61.8 69.7 4.0 72.1 80.1 69.6 73.3 73.6 64.6 65.2 


SOURCES OF DATA 


(1) Railway pike. (2) Commercial and Financial Chronicle. 
eral . (5) United States De 
(7) National Electric 
(9) (10) Cram’s Automotive Re 
a Unites States” s "YL of the Interior, Geological Survey” 


ration. (4) F Reserve 
—yl by pereemen of Labor. 
dstreet’s. 


ournal. raus & Co. (15) 
ican Iron and Steel Institute. 


(21) Silk won of America. (22 
23) American Metal Market. (24) 
inc Institute. 

of Railway Economics. 

turers’ Association. 


American Bureau of Met 

(17) Abortnene Company. prodigy = 

Railway Association. (20) U Unt 
) 


Federal Reserve Bank of N 

(26) Association of Cotton Textile Merchants of New Yark. 
(28) Interstate Commerce Commission. 
(30) Index Number Institute. 


(3) The F. W. Dodge Cor- 
artment of Commeree. (6) 
8) The 
D eview. 
(13) The Wall Street 
(16) Amer- 
an ‘ng a8? ee pues — 
es De ment of the Interior 
National Industrial Conference Board. 
(25) American 
(27) Bureau 
(29) Rubber Manufac- 
*Subject to revision. ftRevised. 
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HANGES IN CAPI- 
TALIZATION—Insull 
Utility Investments, 
Inc., one of Samuel 
Insull’s investment 
concerns, owed ap- 
proximately nine 
times as much as it 
owned when it was 


placed in receivership on April 16, ac- 
cording to an auditor’s report filed on 










Sept. 13 in Federal court in Chicago. It 
had $27,473,364 of assets to pay $253,- 
984,341 of liabilities. Of e assets, 


$9,721 was cash. The deficit was $226,- 
510,976. Forgetting completely the $148,- 
000,000 which 51,678 persons had in- 
vested in the stock of the corporation, 
there still remained a shortage of $78,- 
474,403. That apparently wiped out the 
$56,645,028 of debenture bonds and still 
left a deficit of nearly $20,000,000, or 
about half of what bankers had lent to 
the corporation. 

Since April 16 the securities of the 
company, pledged for bank loans, have 
increased in value so that the loss of 
the banks is not expected to be as much 
as the audit indicates. If the securities 
continue to rise in value, the banks may 
retrieve all they have lent and a little 
may be left for the owners of the de- 
bentures. 

The balance sheet turned out by the 
auditors shows that Insull Utility In- 
vestments owned securities with a book 
value of $237,892,050, which is assumed 
to represent the cost, but the auditors 
assert that these securities had decreased 
$207,489,783 in value, so that they were 
really worth only $30,402,267 on April 
16. Besides, some of these securities 
had been lent to other Insull organiza- 
tions, and the loss of them is reckoned 
by the auditors at $4,875,000. 

Therefore, the portfolio, costing $237,- 
000,000, is reckoned by the auditors to 
be worth only $25,545,236, including 
$17,969 of interest and dividends ac- 
crued. 

Out of the $237,000,000 of securities 
owned there remains in the hands of 
the receivers only $1,646,580 of securi- 
"eee of April 16—which are un- 
pl : 
The auditors’ report contains a com- 
plete history of Insull Utility Invest- 
ments, Inc., and its five subsidiaries 
from Jan. 1, 1929, to April 16, 1932. The 
five subsidiary companies are: Insull, 
Son & Co., Inc., of Chicago; Insull, Son 
& Co., of London; Insull, Son & Co., Ltd., 
of Canada; Public Service Trust and 
Second Utilities Syndicate, Inc. 

The report says that the balance sheet 
should have shown losses instead of 
profits and income during the years 
since 1929, if a consistent method had 
been followed in regard to accounting 
for stock dividends and other profit 
and ioss items dealing with dividends, 
sales of stock rights and other transac- 
tions. 

The principal New York bank credi- 
nth $4,741,161 
a 4°742, 809 
Central Hanover Bank and Trust. 3,319,969 
Commercial! Natl. Bank and Trust 1,418,882 
Bankers Trust 474,288 

Loans due Chicago banks are: 
Continental Illinois B. and Trust..$17,988,223 


First National Bank............... 733,608 
Central Republic Bank and Trust. 2,840, 

Northern tae peepee 2,385 
Harris Trust and Savings Bank.. 473,408 


Mississippi Valley Utilities Investment 
Company 

An audit of another Insull corporation, 
the Mississippi Valley Utilities Invest- 
ment Company, was filed on Sept. 15 in 
the United States District Court. It was 
sent there by Eugene V. R. Thayer, re- 
ceiver of the company, upon the order 
of Judge Walter C. Lindley. ; 

The audit shows that Mississippi Val- 
ley Utilities has assets of $49,595,732, ac- 
cording to book value, although the re- 
turns are not so informative as the re- 
port on Insull Utility Investments, Inc. 
The assets of ne Valley Utilities 
are not appraised in the audit, because 
$40,000,000 of the $45,000,000 of secu- 
rities in its portfolio consist of unlisted 
stocks and bonds. While the report 
shows assets, at book value, sufficient 
to cover liabilities, many of the assets 
are regarded as of uncertain value and 
of slow marketability. It was said that 
if time were allowed sufficient cash 
might be obtained to pay from one-fifth 
to one-third of the liabilities. 

One asset of this company is a “re- 
ceivable” from Martin J. Insull, placed 
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at $170,222. Regarding this the auditors, 
Arthur Anderson & Co., said: 

“Accounts receivable from Martin J. 
Insull represent advances made to or for 
him collateralized by securities which 
have little market value as of April 16. 
Details of this account have been sub- 
mitted under separate cover.” 

Another item in the notes payable to 
Middle West Utilities reads: “Advances 
to Martin J. Insull, $66,000.” This ap- 
peared to be an additional transaction, 
making Martin Insull’s debts, as dis- 
ge to Insull companies total $236,- 


These amounts are balances due on 
April 16, 1932, after application by the 
banks against the loans of cash on de- 
posit amounting to $2,302,479. These 
were in approximate ratio to the 
amounts of the loans. 

In addition to the bank loans there is 
shown a $500,000 loan obtained from the 
General Electric Company and endorsed 
personally by Samuel Insull and a loan 
of $1,509,645 from the Peoples Gas 
subsidiary. 

The Mississippi Valley Utilities port- 
folio has securities with about $45,000,- 
000 of book value, but the market value 
of the listed stocks is only one-ninth the 
book value. 

The book and market values, of April 
16, of the listed stocks follow: 


Book Market 

Securities. Value. Value. 
Common stocks .......... 738, »TT3 
Preferred stocks ......... 1,209,642 194,044 
PE Ses aNs Aten ase geswedre 88, 650 





Total x 
The book values of the unlisted securi- 
ties are: 
Book 


Securities. Value. 
I 55 45.509 cwdea deawae $19,547,434 
OO GOD ono ccccccccccvcces 16,235,147 
CEs da bee 6a 660-+h0sde mcwaaes 3,455,1 

EE Seid hdcvaukt pa hiencom add adeeee $40,257,794 


_ Another asset listed under securities 
is $400,649 as a participation in syndi- 
cate operations. This the auditors re- 
ported as “substantially valueless.” 

Cash on hand is given at $17,295.70, 
real estate is listed at $4,199,791, and 
“receivables”—notes, accrued interest, 
dividends and the .like—are placed at 
$681,572. 

Altogether, the balance sheet on its 
face was regarded as showing up well 
in assets, if viewed as worth the book 
value placed before them. That they are 
not readily marketable is shown by the 
application of the First National Bank 
for the receivership. 

In taking over the Foreman banks the 
First National inherited a demand note 
of $1,050,000 that Mississippi Valley 
Utilities could not pay them. Another 
liability on a note is to the Super-Power 
Company of Illinois. Still another note 
is for $150,000 to the Central Republic 
Bank. All three notes are “collateral- 
ized,” according to the auditors. 

Mississippi Valley Utilities owes also 
$16,516,861 to Middle West Utilities on 
unsecured notes, said to represent cash 
that Middle West Utilities lent to Missis- 
sippi Valley Utilities. 

In addition, Mississippi Valley Utilities 
owes Middle West $194,235 in accounts 
payable. Other accounts payable total 
$346,097 and on top of them can be 
added $81,538 in interest due from Mis- 
sissippi Valley Utilities. 

Before the persons who put more than 
$28,000,000 in this company get a chance 
at its assets, there is another liability of 
$875,000 in the form of a reserve for 
losses. The holders of prior preferred 
$6 stock invested $4,042,138, holders of 
$7 preferred stock $6,061,019 and com- 
mon stockholders $18,815,600. 

While the prospect for investors in 
Mississippi Valley Utilities appears much 
better than for those who put their cash 
into Insull Utility Investments, the out- 
look is not regarded as highly promising. 
The result of the receivership will have 
an effect on stockholders of Middle West 
Utilities because Middle West owns 97 
per cent of the common stock of the 
Mississippi Valley Utilities. 


Middle West Utilities Company 


The receivership audit of the Middle 
West Utilities Company, a holding con- 


cern in which the public invested $265,- 
000,000 and the largest unit in the Insull 
public utility organization, was filed on 
Sept. 16 in the United States District 
Court. It was made by Arthur Ander- 
son & Co. It lists $308,505,713 of assets, 
but in most instances these are put down 
at “book value” instead of at liquidating 
value, so that the stockholders—98,870 
of Middle West and 282,309 of its sub- 
sidiaries—will be unable to estimate 
from it the solvency of the corporation 
or obtain an indication of the probable 
disposition of thé properties. 

The report of the auditors shows some 
“questionable” to “bad” debts, loans for 
purposes outside the utility business and 
certain investments bordering on specu- 
lative projects. Because of these, Middle 
West reduced the book value of its assets 
$35,152,201 on Dec. 31 last, and the au- 
ditor’s report indicates that millions 
more will have to be written off. Still 
those in charge believe the properties, 
excluding possibly those in the East and 
in New England controlled by the Na- 
tional Electric Power Company, may be 
held together as a utility system. 

The audit says, in effect, that the 
bankers hold the key to the situation. 
They have lent $25,010,291, and as col- 
lateral they have securities of a book 
value of $100,574,202. In Mr. McCul- 
loch’s opinion, the banks have “ample” 
securities. 

Other notes of the company total 
$8,294,625. They are secured by stocks 
and bonds of a book value of $26,034,780. 
The accounts payable, together with ac- 
crued interest and Federal taxes, total 
$38,798,893, and on securities borrowed 








Middle West is liable for $4,358,750. An- 
other liability is estimated at $5,000,000 
on securities lent to others. Altogether 
the company’s liabilities, other than to 
noteholders and stockholders, is repre- 
sented as $48,157,643. 

In 5 per cent gold notes there is $40,- 
000,000 outstanding, and the holders of 
these forced the receivership last April 
because the company could not then pay 
$10,000,000 due. 

To pay these liabilities the auditor’s 
report shows assets of $308,505,713, 
mostly at “book value.” The invest- 
ments in and advances to other com- 
panies, owned or controlled by Middle 
West in thirty-two States, total $244,- 
569,438, but under liquidation much of 
that will disappear. Of those securities 
$95,339,262 is pledged to banks to cover 
loans of $25,010,000. Also $22,675,707 of 
these asset investments is pledged to 
other noteholders and $894,014 lent to 
other companies and individuals. 


Conde Nast Publications 

Conde Nast Publications, Inc., has re- 
quested holders of its three-year sinking 
fund 6 per cent notes, due on Dec. 15, to 
exchange them for first mortgage 6% 
per cent gold bonds of the corporation 
and cash. There is $1,000,000 of the 
notes outstanding. The basis of the ex- 
change is $1,000 of bonds and $100 in 
cash for each $1,000 in notes of the com- 
pany. Goldman, Sachs & Co. brought 
out the issue on the notes, totaling 
$2,000,000, in December, 1929. 


Three Companies to Reduce Capital 

The New York Stock Exchange has re- 
ceived the following notices of proposals: 

From the Sparks-Withington Company 
to reduce capital $252,561 by retiring 12,- 
850 Treasury shares of common stock. 
A further reduction in outstanding shares 
from $4,445,222 to $2,251,685 has also 
been proposed. 

From the Associated Dry Goods Cor- 
poration to lower the number of author- 











As easy to buy as 
a cup of coffee 


In virtually every American 
community, you will find public 
telephones. The Bell System pro- 
vides 300,000 of these convenient 
stations, a total larger than that 
of all restaurants, hotels, lunch 
rooms and soda fountains put to- 
gether. It is literally easier to buy a 
telephone call than a cup of coffee. 

Making telephone service con- 
venient is important. People in 
their homes and places of work, 


as well as in public places, thus 
grow accustomed to this modern 
means of communication. 

Convenience, reliability, econ- 
omy, speed. . . these are the solid 
values which telephone service 
offers. By developing these values, 
the Bell System is carrying out its 
responsibility to investor as well 
as user. 

May we send you a copy of our 
booklet, “‘Some Financial Facts’’ ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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ized second preferred shares from 100,- 
000 to 67,255 and to change the common 
stock from no par value to $1, each 
present common share to be exchange- 
able for one new share. 

Fror) the Twin City Rapid Transit 
Company to change the common stock 
from 220,000 shares of $100 par value to 
a similar number of no par value shares. 
The capital represented by. the stock 
would reduced from $22,000,000 to 
$11,000,000. 


New York Shipbuilding Co. 

Stockholders of the New York Ship- 
building Company have approved a 
change in founders’ shares and par- 
ticipating shares to $1 par from no par 
and a uction in capital represented by 
such shares to $530,000 from $12,135,- 
298. 


MERGERS 


LANS for acquisition of the White 
Motor Company of Cleveland, Ohio, 
one of the largest manufacturers of 


commercial vehicles, by the Studebaker 
Corporation of South Bend, Ind., have 
been announced in a statement signed by 
A. R. Erskine, president of the latter, and 
R. W. Woodruff, chairman of the board 
of directors of the former company. Their 
statement was issued after the directors 
of White Motor had met in New York 
and those of Studebaker had met in South 
Bend. 

The consolidation, which is subject to 
—— by the stockholders of each 

ny, would be the largest effected 

ot e automobile industry in several 
= Ba uniting companies with combined 
assets of more than $85,000,000, after 
substantial write-downs. At the end of 
1931 Studebaker had assets carried at 
$118,286,448, including current assets of 
more -than $30,000,000 while White 
Motor had total assets of $42,778,056, in- 
cluding current assets of $23, 460,1 66. 

The terms of the merger provide for 
the payment by the Studebaker Corpora- 
tion of $5 in cash, $25 in Studebaker 6 per 
cent two-year gold notes and one share 
of Studebaker common stock for each 
share of outstanding stock of the White 
Motor Company. e notes are payable 
on or before two years from the date of 
the merger, but the Studebaker Corpora- 
tion may, at its option, during the first 
year, substitute eight-year notes, ex- 
changeable into the common capital stock 
of the Studebaker Corporation, at any 
time during the eight-year period, on the 
basis of one share of Studebaker for each 
$25 of the principal of the note. 


Fertilizer Merger Abandoned 

Negotiations for a $40,000,000 merger 
of the Virginia-Carolina Chemical Cor- 
poration’s fertilizer business and the 
Armour Fertilizer Works are definitely 
ended. Officers of the corporation an- 
nounced on Sept. 16 that its directors 
had notified the other company that, at 
the adjourned meeting of stockholders 
scheduled in Richmond, Va., for Sept. 23, 
they “would advise that the special meet- 
ing of stockholders called to consider this 
matter be adjourned without delay.” 
This automatically will result in the 
dropping of all negotiations. 


Rio Grande Oil Company 

Stockholders of the Rio Grande Oil 
Company, at a special meeting in El 
Paso, Texas, approved the sale of the 
company’s properties to the Consolidated 
Oil Corporation for 494,329 common 
shares of Consolidated Oil stock. They 
also voted the dissolution of the Rio 
Grande Oi] Company of Delaware, a hold- 
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ing organization. Proxies for $936, - 
shares were voted in favor of the sale, 
while 59,259 shares were voted against it, 
At the close of last year Rio Grande had 
outstanding 1,235,815 shares of stock. 
Two shares of Consotidated Oil stock are 
to be given for every five shares of Rio 
Grande stock. 


Davega Stores Corporation 

The Davega Stores Corporation has an- 
nounced that its twenty-seven radio and 
sport stores and the eleven radio stores 
of the subsidiary, City Radio Stores, 
would be joined under the trade name 
Davega-City Radio. The Davega-City 
Radio system would be rated as the 
largest of its kind in the country, the an- 
nouncement said. 





Morris Plan Bankers’ Association 


The Morris Plan Bankers’ Association 
will hold their thirteenth annual con- 
vention on Sept. 29, Sept. 30 and Oct. 1, 
at the Shoreham Hotel, Washington, D 
C. J. Rodney Ball of Lawrence, Mass., 
is president of the association. Others 
to participate in the program planned 
included Ralph Pitman, president of the 
Morris Plan Company of Philadelphia; 
Arthur Blumeyer, president of the In- 
dustrial Savings Trust Company of St. 
Louis, Mo.; Thomas Coughlin, president 
of the Morris Plan Bank of Cleveland; 
Philip Woollcott, senior vice president of 
the Morris Plan Bank of Virginia; Wal- 
ter W. Head, president of the Morris 
Plan Corporation of America; Robert O. 
Bonnell, president of the Morris Plan 
Bank of Baltimore; Howard B. Jackson, 
vice president of the Morris Plan Com, 
pany of New York; Grace D. Binder, 
secretary-manager of the Fort Wayne 
Morris Plan Company; Milton P. Brad- 
ley, treasurer of the Morris Plan Bank 
of New Haven; Charles H. Bryant, presi- 
dent Des Moines Morris Plan Company; 
Paul M. Aiken, vice president of the In- 
dianapolis Morris Plan Company; A. C. 
Armstrong, executive vice president of 
the Duluth Morris Plan Company; Rus- 
sell Sayre, president of the Morris Plan 
Company of Springfield, Mass.; Howard 
E. Gladding, secretary of the Morris 
Plan Company of Rhode Island. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 


-——Net Profit—_, Earnings 
Company. 1932. 1931. 1932. 1 


A. P. W. vin 7 Co.: 
Yr. June 30. .241 $244,260 

Arundel Corp. 
8 mo. Aug. 31 Pi 099,748 1,524,931 $2.23 $3.09 


Continental Bakin 
30 wk. Jl. 23.°1,747, 4 sex0ee ee 


Cuba C 
Yr. June 30. .*3, 839,654 *1,926,857 


Dunhill ae 


6 mo. Ju. 30 954 *111,423 
Eitingon-Schild Co., Inc.: 

6 mo. Ju. 30.. °545,621 320,500 ... .16 
Emerson’s Bromo-Seltzer: 

6 mo. Ju. 30... 777,178 775,067 1.00 c1.00 
Equitable Office Balding, Ses Corp.: 

4 mo. July 31. 476. 53 83 
7 Er 0s Corp.: 

Yr. June 3. 60,677 p.60 


International Produ 
6 mo. Ju. 30.. 8 128 * #68,094 
Interstate 50 RSS aa Stores: 
6 mo. Ju. 30.. °282,420 = ...... 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 17, 1932 





STOCKS. - 
et 
Sales. High. Low. Last.Chge. 
2,500 Adm Alaska Gold...... Mw 02 
1,500 | Co) PF sccces -42 35 .35 15 
1,000 Bancamerica-Blair 3 + % 
100 Cont! Shares 50 
15,700 ea ‘% % 3% - 
6,400 Fue! Oil Motors 1 i - 
Sf . a 10 » 10 % 
200 Howey Gold Mines..... p 75 ” ¢ 3 
100 Huron Hold ctfs....... % -\% 
50 Independent Brew .... 3 3 3 aia 
5,500 Int! Rustiess Iron..... 35 .28 30— .07 
200 Ironrite Ironer ....... 1 1 1 — \% 
100 Jenkins Telev ......... Fi] % % p 
500 Kildun Mining ........2. 2 2.30 — .35 
18,500 Macassa Mines ........ ¢ 17 .19— .01 
100 Macfadden Pub ....... 3 3 +1 
8,900 Nat Bellas Hess, n. 2 2 a 
100 Nat-Wide Sec, eaae ae 2 2. 2.60 —1.25 





STOCKS 
Net 
Sales. High. Low.Last.Chge. 
100 N Am Tr Shs ‘56. -1.87 1.87 1.87-— .13 
1,000 Petrol Conv ‘ oe 1% _ % 
200 Railways Corp . 4 4 4% 
135 Do (cash) .......... 4 ae 
100 Rhodesian Select T.... 1 if 1%— 
6,500 Shortwave & Tel....... én 
= Seer _C R Lasse 2.78 a 2.78 — -22 
100 Sylvestre Util, A de 
100U S El L & P, A. wll 18% 154 
1,400 Van Sweringen ...... * 
3,400 Western elevision . % ‘a 
3,500 Zenda Gold re ‘ 8 -- 
ates 
200 Nat! Liberty . 4% 4% =%4%+ M% 
BONDS. 
$319,000 Seheeher Cup 6s, 
1934, w 6 6S By 





INDUSTRIALS 
es Beraings.— 
“Ss Profit—, w2 
1932. 1931. 932. "isi. 


Company. 
Phel Dodge Cor 

6 mo. Tu. 30..° 261 Fis *367,400 wee 
Pittsburgh Piney 

Yr. June . *2,501, oat *1,713,726 
Southern Dairies Inc. : 

6 mo. Ju. yl! *240,769 °76,738 
Torrington 

Yr. June 30.. ©? 50,152 1,740,343 2.95 3.11 
— b Bowers Corp.: 

6 mo. *105,722 86,564 ... p2.00 
Sanaa Leaf Tobac 

Yr. June 30.. 861,851 P227,712 2.51 5.07 
Warren tr 2 Pipe: 

6 mo. Ju. 30 190,514 ve ae 
Witlys-Overlan 

June qr.. pe 168,258 187,542 ... pl.48 

6 mo. Ju. 30..°2°798,653 304,648 ... p2.40 

UTILITIES 


Associated Gee & pepetete | Co.: 
12 mo. Ju. 30. 2,735,432 
British Columbia Power: 


Yr. June 30.. 2,009,340 2,436,816 a2.00 a2.43 
Cincinnati Street Rwy.: 

8 mo. Aug. 31 ey ee .99 
Duquesne Li 


ht 
12 mo. Jy. 31. nT19 15 14,718,829 p46.47p53.52 
Eastern Gas & Fuel Associates: 
12 mo.Aug. 31 5,124,992 


International Tel. & Tel. 


June 30 qr... %943, 

6 mo. Ju. 30.. 254,674 5,440,294 82 
International a r & Power: 

June 30 qr... .236 1,013,435 ... pl.1o 

6 mo. Ju. 36. °2°955'808 1,606,997 .-- pl.75 
Louisville Gees Electric ‘Co.: 

12 mo. Jl. 31. 3,203,608 3,667,044 


Market St. Railwa 

12 mo. Jy. 31.. 60, 174,656 
Northern States Power: 

12 mo. Jy. 31.. 8,234,787 8,766,798 
Postal Tel. & Cable Cor 

June 30 qr... %438,565 3,500 

6 mo. Ju. b- *634,997 2858990 
Philadelphia Co.: 

12 mo. wy Pe 10, 731, 637 15,631,380 
Sioux Cy Se & Electric: 


12 mo.Ag e1,058,241 e1,228,245 
Sierra poate © Electric: 

12 mo. Ag. 31. nae — 487 
Southern Colorado Pow 

12 mo. Jy. 31. oft "126 "266,029 
Tampa Electri 

12 mo.Ag. 31. 1,354,297 1,619,209 


United Gas Corp.: 
12 mo. Jy. 31. 6,594,840 9,256,106 n3.91 25 


United Light & Pow 
12 mo. Jy. 31. 6,167, 760. 3.789, 121 c¢.74 1.49 


RAILROADS 
(Net Income) 


Alabama Great Southern: 


7 mo. Jy. 31.. *417,426 170,299 
Ann Arbor Railroad 

7 mo. Jy. 31.. * 287.053 *184,774 
“a? Topeka & Santa Fe R 

7 mo. Jy. 31.. 226,755 9,862,900 16 2.57 
Atlantic Coast Line Rw 

7 mo. Jy. 31. oe hy 17,386 
ae & Oh 

7 mo. Jy. 31. east, 3 * 693, am 
b moehe.- R. R. of New Jerse 

7 mo. Jy. 31..°1,181,957 40, 
Chicago, paste m & Quinc R. R.: 

7 mo. hy’ 31. 280,863 “7.754.108 
Chieage 6: aaa. Western R. R. System: 

7 *640,561 550,649 . pls 
cumauman R. R. Co.: 

7 mo. Jy. 31.. ae Po no 
Consolidated a ay 

Yr. June 30.. sést. 1, oe 122 


Cuba melivends 

Yr> June 30.. 131,681 1,502,250 p1.31 p15.02 
Delaware & Hudson R. R. Corp.: 

7 mo. Jy. 31..°2,813,445 *617,058 
Florida East sone A tet OM 

7 mo. Jy. 31. 947 


Gulf, Mobile rs yo te R. R.: 
7 mo. "Sy. 31.. 382,124 *%220,234 
International- ye Northern: 
mo. Jy. 31..°1,079,304 724,981 


Louisville & Nashville R. R. Co.: 
mo. Jy. 31.%4,435, oe 746,540 aka 
hens J Island Rallro: 

mo. Jy. 31.. T G13 301 * 3,258,393 


Minneapolis & St. Louis R. R.: 

mo. Jy. 31..*2,357,444 *1,229,806 

romp I & othe Railroad: 
*960,712 


31..*1,468,722 
. 4,998,435 9,984,284 h.38 h.76 


«1 


Penmsyivanin Railroad 
mo. Jy. 
Reading C 

mo. Jy. 31. 4 ,036, ~ 
Seaboard An Line ef 
mo. Jy. 31.. 5 344.346 ©: 411,377 
Southern Pacific S om: 
mo. Jy. 31..°5,385, 4,758,559 
Southern _Pallw 

mo. Jy. 3 6,628,985 *3,214,761 
Wabash an 
mo. Jy. 31. it 6.748 °2,284,705 
Western Pacific 

mo. Jy. 31. 2.031 18 iets “a, 1 880,632 


*Net loss. aOn Class A shares. cOn 
combined Class A and Class B shares. 
e Profit before depreciation. h On shares 
outstanding at close of respective periods. 
m On first preferred stock. nOn second 
preferred stock. p On preferred stock. 


ys nyonanaa 


25,928 n.45 m.04 


3 hn Me My ed 
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PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
Twelve months ended on July 31: 


1932. 1931. 
Gross revenues ........ $806,906 $851,870 
Operating expenses, 

maint. a axes. *422,376 435,887 
Gross in 384,530 415,983 

“Before ‘Federal taxes. 

Duquesne Light Company 

Twelve months ended Jul i 
Gross earnings ........ 26, 912 28,500,558 
Net, including other in- 

(ER RUG Seg ar 18,216,962 19,606,902 
ere? 3,171,897 2,465,598 
era 5,065 17,141,304 
Retirement reserve..... 2,112,553 280,04 
Amor. debt. dis. & ex. 152,755 142,430 
ED cnc wadeindinen <0 12,779,757 14,718,829 
Preferred dividend..... 1,375,000 1,375,000 
I f common 





ce for 
dividend and surplus. 11,404,757 13,343,829 


Eastern Utilities Associates and Constit- 
uent Companies 


a months ended * e © 


GE. Wns ketinnde se caaen< 02,760 9,301,338 
Net reve ES $ 583,616 3,921,184 
Balance available for 

dividend and surplus. 1,817,628 2,166,955 


Fall River Gas Works Company 


DEE GORE 6. c:ncccess 68,684 70,294 

Net operati revenue. 16,865 14,731 

Twelve months’ gross. 964,723 ,003,768 

Net operating revenue. 294,351 271,352 
ce. before depre- 

SUD akxadcsawed pas 270,535 249,382 

Federal Water Service 

Twelve months ended July 31: 
ogee revenue. -» 16,825,637 17,422,475 

ter ordinary 

taxes and deprecia- 

Rr ee . §&,771,605 9,139,954 

Gatineau Power Company and 
Subsidiaries 

ge ended June 30: 

Gross revenue .... 2,445,298 2,202,711 
Net before interest, &c. 2,148,731 1.911.029 
Balance to surplus..... 671,121 372,327 

Tweive months ended Sues 30: 
Gross revenue .... -. 9,573,173 8,185,328 
Net before interest, &c. 8,274,081 7,152,530 
Balance to surplus.. 2,329,9 1,507,997 

Haverhill Gas ‘Light Company 

August gross ......... 49,144 55,160 
Net operatin revenue. 11,961 12,375 
Twelve months’ gross. 658,092 723,262 
Net operating revenue. 165,824 175,991 
Balance before Gapee- 

ciation .... ; : 161,122 171,037 

Illinois Water a 

Twelve months ended Jul 
Gross revenue ........ 676,151 
*Gross income ......... 342,423 


333,961 
*After expenses, maintenance and taxes. 
Louisville Gas and Electric Company of 
Delaware 
Twelve months ended hy ae 


Gross earnings......... 10,854,471 
Net, including other 

MOOR coer coatecace 5,879,342 g, 091,664 
I he ca 1,562,491 1,520,866 
Balance . 4,316,851 4,570,79% 
Preferred dividend. 1,358,910 1,359,333 
EN, ahsaio wa ta04.ah'e 2,957,941 3,211.465 
Retirement and deple- 

tion reserves ....... 892,500 817,500 
Amor. debt dis. & ex. 141,693 86.254 
Balance for common 

dividend and surplus. 1,923,748 2,307,711 

Market Street Railway 
quae months ended “ 31: 
 Svesanbenaeeheve.c ,133 8, 

“Net after ordinary — 

BE «bo seduen summed ea-< - 1,005,054 1,332,455 


*Includes other income, but before inter- 
est, depreciation and Federal taxes. 


New England Telephone and Telegraph 


Company 
duly gress ......... -. 5,644,009 6,386,551 
Operating income ..... 1,329,018 


Seven months’ poate. 
Operating income. . 9,374,128 10,461,641 
Northern States Power Company of 

Delaware 
Twelve aoe ended July 31: 
658 


Gross earnings........ 

Net, —preeree ‘other in- opagaes 
come 17,047,880 17,289,136 
puterest > DEES Sree 
anatase hides 4 314, 1 
a dividend. 5,117,819 ry 4931397 
 - eeerores -. 6,196,968 é 625, 441 
Retirement reserve. 2,900,000 680,000 
Amor. debt dis. & ex. 180,000 metry 

Balance for common 
dividend and surplus. 3,116,968 3,835,441 


Oregon-Washington Water Service Com- 
pany 


Twelve months ended Jul 
Gross revenue $0,466 


“Operating » expenses — 
nt. an axes 232, 504 251,267 
Gross income ......... 247,962 260,243 


*Exclusive of Wederal taxes 
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GOOD INVESTMENTS 


But They Should Be Bought With 
Care. Learn How to Appraise 
Values and Get Essential Infor- 
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Pacific Telephone and Telegraph Company 
(Excluding subsidiaries) 
1932. 1931. 
July and s¢ven months (report to the In- 
terstate Commerce Commission) : 
5,314,779 


pe ee 4,529,436 
rating income.. i 917,151 1,195,275 
. 33,464,986 36,764,971 
7,152,335 8,084,624 


Seven months’ ee 

Operating income ...... 
Philadelphia Company 

Khe ge months ended Jul 





PRIMGS .......- ,855,755 59,060,383 
Net, including other in- 
MEE  Scdkvacasscaccers 25,750,532 31,184,970 
Interest, rentals, con- 
tract payments, &c... 8,224,795 8,576,083 
|” FRR ere : 17,525,737 22,608,887 
Preferred dividend..... 3,720,837 3,535,656 
0 FRE OR 13,804,900 19,073,231 
Retirement reserve eee 6,422,741 6,615,044 
Amor. debt dis. & oe i 371, 463 
Balance for comm 


dividend and surplus. 7,010,800 12,095,724 
Union Water Service Company 
Twelve months ended July 31: 


Gross revenue.......... 616 514,748 
*Operating expenses, 

Taint. and taxes..... 214,381 215,732 
Gross income .......... 288) 235 299,016 


*Exclusive of Federal taxes 
Rochester and Lake Ontario Water Service 
Twelve months ended July 31 
Gross revenue.......... i 564,650 
*Gross income.......... 323,133 
*After expenses, maintenance and taxes. 
Sierra Pacific Electric Company 


A and twelve months: 


Nert SES 128,531 145,451 
eratin, revenue. 62,313 47,303 
Twelve months’ gross.. 1,529, 1, 
Net operating revenue. 637,910 554,270 
Balance before depre- 

GD. deseccccuvansets 545,821 472,487 


Sioux City Gas and — * cpanasead 
Twelve months ended Eo or 

Gross earnings 42, 574 3,414,443 

rating expenses and 


FR rae 1,517,792 1,622,649 
Net earnings .......... 1,624,782 1,791,794 
Balance’ after intere 

preferred dividend, 4 719,532 889,536 


South Bay Consolidated Water Company 
Twelve months ended July 31: 


Gross revenue.......... ' 529,430 
Operating expenses 

maint. and taxes..... *223,642 235,126 
Gross income .......... 305,924 294,304 


*Before Federal taxes. 
Southern Canada Power Company 
August and eleven months: 


Au, August Sree 172,804 187,889 

after ex enses..... 107,457 113,204 
| olf. months’ Cn 2,040,454 ,151,100 
Net after expenses. 1,293,006 1,304,618 


Southern Colorado ‘Power Company 
Twelve months ended July 31: 





Gross earnings 1,960, 2,184,692 
Net, including other in- 
come 909,601 1,040,969 
Interest . 433,475 434,940 
Balance 476,126 606, 029 
Preferred dividend..... 297,773 297,773 
For retirement reserve 
common dividend and 
RRS nels Sey 178,353 308,256 
Tampa Electric Company 
August and twelve months: 
293,119 324,319 


ge 0 SP ere 
operating revenue 
after depreciation. . 84,171 104,920 
4,473,876 


Twelve months’ gross.. 3,900,824 

~~ ——— evemie 

after reciation - 1,395,285 1,671,195 
Balance Yor dividends 

and surplus ......... 1,354,297 1,619,209 


RAILROAD EARNINGS 


Class I Reads’ Report 
Details of net operating income for 150 
Class I railroads and seventeen switching 
and terminal companies for July and seven 
months follow: 


July: 1932. 1931. 
Average mileage > 
erated ; 242,308 242,423 
Freight revenue. 179,910,097 290,221'670 
Passenger revenue. 32, 713,261 50,267,978 
e- 4 operating rev- 
237,813,054 377,004,574 


7 ‘of way. 29,764,233 50,075,397 
Maint. of equipment. 48,317,399 69,102,387 
aenen ex- 


Pah esi 91,162,877 132,487,550 

Total, “operating ‘ex- 
penses ..... ---+.. 191,751,529 280,072,509 
aleseas taxes ...... 24,424,635 28,366,181 
Uncollected revenues 73,414 87,242 
rating income .. 21,563,476 68,478,642 

et operating in- 
Rc eae 1,596,852 56,960,177 

Seven months ended sul 31: 

Freight revenue ....1, ,288 1,964,203,611 
Passenger revenue.. 233,987,870 |342.402,452 

Total operating _ 
enue 839,254,554 2,564,567,683 


Maintenance of way. ay 354,546 "337, 895,024 
Maint. of equipment. 376,627, 532 510,724,313 
aes ex- 
a thicdasneen s 705,904,423 946,395,716- 
Total operating ex- 
nses .1,472,359,700 1,996, 802,641 
173,626,718 191,766,919 
548,040 127 
192,720,096 375,531,996 
Net operating in- 


come ... 123,925,227 297,464,734 
Alabama Great Southern 
(Southern Railway) 


Accrued taxes ...... 
Uncollected revenues 
Operating income. 


July net loss. - 666,632 *34,990 
Seven months’ ‘net loss. 417,426 *170,299 
*Income. 
Ann Arbor 
(Wabash) 
July net loss.......... 65,421 52,286 
Seven months’ net loss. 287,053 184,774 


Atchison, Topeka & Santa Fe 


July net income........ 2,154,552 6,847,342 
Seven months’ net- in- 

“Se ae eae 226,755 9,862,900 
Seven months’ earn- 

ings to common rer 2.75 
Current assets, Ju ily 3 . 41,342,634 56,121,617 
Current liabilities |..... 16,760,420 27,457,244 
*Investments .......... 22,853, 


*Other than those of affiliated companies. 


. 


American Security News: 


Bond Redemptions 


Atlantic Coast Line 


1932. , 
FE 4 re .. ay 236 895,1 
Seven months’ net loss. *4,217, 38 


3,180,036 

Current assets, July 31. 15, 928; 166 24, "742,025 
Current liabilities ...... 5,531,299 6,537,504 
tInvestments ........... , 795,209 6,822,602 
Funded debt due with- 

in six months......... ;082,300 425,300 

*Income. +Other than those of affiliated 
companies. - 

Baltimore & Ohio 

Sale Ob WAG. oko iccccccs 679,194  %683,97 
Seven months’ net loss. 5,431,493 _ *693, 191 
Current assets, July 31. 34!497,315 59,885,357 





Current liabilities .-.... oY 026,688 73,725 
tInvestments ........... 2'099,546 117.381, os3 
Funded debt due “* 

SE 6 sein dina aniet 2,575,700 3,875, 700 

*Income. +Other than those of affiliated 
companies. 

nee & Maine 

Cash, July ,747 3,546,193 
Current as: As 11,120,135 13,158,212 
Current liabilities 8 9,014,978 
*Investments ........... 617 
Funded debt due six 

NS eaten sk w ahve cased 5,126,033 584,200 


*Other than those of affiliated companies. 
Central of New Jersey 


Pe ere 461,205 155,864 
Seven months’ net loss. 1,181,957 *40,277 
Current assets, July 31. 5,617,235 6,618,361 
Current liabilities ...... 2,512,630 4,294,983 
tInvestments ........... 5,738,144 8,255,694 


Funded debt due with- 
in six months 795,500 795,500 
+Other than those of affiliated 


*Income. 
companies. 
Chesapeake & Ohio 
Cash July 31..... .. 3,143,415 5,266,124 
Current assets .... 7 07 25,420,929 





-. 17,659, , 
. 15,275,211 10,155,855 
663,927 841,440 


Current liabilities . A 

*Investments . ~ 

— debt due six 

ES os inn 6 kia 1,647,000 1,647,000 

*Other than those of affiliated companies. 
Chicago, Burlington & Quincy 

\  . U ee oes. 708 *1,073, 857 





Seven months’ net loss. 259,663 *7,734,1 
Current assets, July 31. 22,148, 276 31,620,803 
Current liabilities ...... 587 11,739,537 
tInvestments ........... $308, 931 ,941, 

*Income. {Other than those of affiliated 
companies 

Chicago Great Western 

Sealer wk MGs. 2s 0c as.s 234,442 *138,304 
Seven months’ net loss. 640,581 *550,649 
Current assets, July 31. 2,335,321 3,431,385 
Current liabilities pet 6,605,654 2,972,452 
tInvestments . .. 1,168,333 1,219,949 
Debt due six peenttia. 942,429 19,872 

*Income. +Other than those of affiliated 
companies. 

Clinchfield 

illee Bt BOs 65300503: 230,859 124,552 
Seven months’ net loss. 1,140,837 540,394 


Consolidated Railroads of Cuba 


Gross in year ended 

fF "> eee eae .. 17,271,707 10,277,826 
Total income ....... 2,716,721 4,398,290 
Net income ..... eine 174,687 1,782,122 

Delaware & Hudson 

Pe 8 ee ee 511,206 *41,920 
Seven months’ net loss. 2,813,445 617,058 

*Income. 

Denver & Rio Grande Western 

Cash July ss ee Pa? ae 583,913 


Current asse 

Current liabilities , 
*Investments oe 
—— debt due six 


325,764 325,764 
Other than those of affiliated companies. 
Florida East Coast 


012,980 5,397,281 
34 


Suh WAt WOR: «6 6:6: 00%: 533,608 492.124 
Seven months’ net loss. 1,565,235 795,947 
Great Northern 
July net loss..... 2,500, 144,240 
Seven. months’ net loss. 11,391,516  2,207,9. 
Current assets, July 31. 26,267,841 46,437,912 
Current liabilities ....._ 15,415,904 19,075,597 
*Investments .... ..... 526 


018 7, 
*Other than those of affiliated companies. 
a Great Northern 


July net los 150,903 *%234,229 
Seven snoutine” ‘pet loss. 1,079,304 *724,981 
*Income. - 
Kansas City Southern 
eee 763,465 1,231,076 
Net operating income. 80,571 1, 
ht months’ gross. ,607,363 9,915,875 
Bg operating income. . 815,279 2,455,211! 
Long Island 
July net income...... 485,030 751,020 
Seven months’ net in- 
GE’ tbhadien dah 4e 1,613,391 3,258,393 
Louisville & Nashville 
July met MOR... ...-.>.. 608,112 *+31,496 


Seven months’ net loss. 4,435,730 *+746,540 
Current assets, July 31. 27,578,620 38,871,174 


Current liabilities ...... 8,101 ‘a 13,206,596 
tInvestments . 6, 283, 7,247,680 
Debt due six months. 303900 .486,900 

*Income. +Other than those of affiliated 
companies. 


Minneapolis & St. Louis 
Suly met WOR... .2656-5.. 382,764 68,171 
Seven months’ net loss. 2,357,444 1,229,806 

Mobile & Ohio 
*July net loss........... 258,688 159,276 
“Seven months’ net loss 1, 468,722 960,712 
*After taxes and charges. 
“Reading Company 


1932. 1931. 
ity net onthe a . ‘i 98,372  *339,553 
months’ net in- 
‘come 4,036,474 25,928 
*Loss. 


Pennsylvania 
*1932. 1931. 
S.CT OTP ee 530,161 +1,828,786 


Seven months’ net -in- 


eT ee 4,998,435 9,984,284 
Current assets, July 31. 94,646,075 110, = 895 
Current liabilities ...... 50,558, 042 61,621,629 
tInvestments ........... 964,589 109,082,791 
Funded debt due a ™ 

I id dsi ee nace wane ,150,000 1,150,000 

*Includin revenue from freight ex- 
changes fincome. {Other than those of 
affiliated companies. 

Reading 
Current assets, July 31. 12, 7. aoe a 620,919 
Current liabilities ...... 426,572 
eee 3 Bt 76 a 185,450 
— debt due six 
a 6b, b didn eevee ton % 1,726,000 1,726,000 


Other. than those of affiliated companies. 
St. Louis Southwestern 


Current assets, July 31. 4. 972,154 6,562,473 
Current liabilities ...... et Pao 11,152,672 


*Investments ........... 17,502 
Funded debt due six 
Ree ee 201,000 201,000 


*In other than affiliated companies. 
Seaboard Air Line 


July net los. ........... 1,124,830 765,101 
Seven months’ net loss. 5,344,346 | 3,411,377 
Southern Pacific 
July net income........ 93,952 2,600,875 
Seven months’ net loss. 5,385,096 *%4,758,559 
Current assets, July 31. 59,190,171 93,772,742 
Current liabilities ...... 33,021,789 32,169,537 
tInvestments ........... 12,296,896 23,333,488 

Funded debt due six 

month . 2,610,473 2,610,511 

*Income. +Other than those of affiliated 
companies. 

. Southern Railway 

July net loss. My oe 363 444,365 
Seven months’ net loss. 625,985 3,214,761 
Current assets, July 31. 18 598, 473 ,689, 
Current liabilities ...... 2,299 18,441,197 
*Investments ........... * i8 716 4,594,617 
Funded debt due six 

ee Meee 2,357,200 2,357,200 

*In other than affiliated caalemabda 

Wabash 

Sealey met BOGS. 2035562005 716,426 445,541 
Seven months’ net loss. 4,736,748 2,234,705 


Current assets, July 31. 11,039,172 14,352,679 
Current liabilities ...... 18,963,749 19,545,464 
*Investments ... - See 25,139,509 
Debt due six months. 1,654,400 1,654,400 
*In stocks and bonds other than affiliated 
companies. 
Western Pacific 


July net loss........ 215,321 152,529 
Seven months’ net loss. 2,031,167 1,880,632 

Current assets, July 31. 4,972,483 6,326,005 
Current liabilities ...... 4,127,830 3,315,230 
*Investments ........... 98,025 6, 280 


Funded debt due six 


sOther than those of seuhetel ccmaeates 
BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


W issues of bonds announced last 
week for redemption. in September 
before their maturity dates con- 
sisted only of parts of two municipal 
and industrial loans. The total for the 
month is now $25,361,300, compared with 
$56,143,000 in August and $116,518,000 
in September, 1931, at corresponding 
dates. ‘ 
The bonds called for payment in Sep- 
tember to date are classified as follows: 


Industrial ....... peatades aah $1,167,000 
Public utility . aa petg 570,000 
State and municipal. panes ‘ 642,300 
Foreign ......... +e 22,832,000 
Miscellaneous ... 150,000 
EE .sesnscded ns $25,361,300 


Baker County, Ore., bond 4 ($500) of School 
District 68, ’ school building fund bonds, 
dated Oct. » 1922, called for yment at 

r on Oct. 1932, at office of the County 
reasurer, dukor, Ore. 

Bannock County, Idaho, bond 7 of School 
District 41, dated April 1, 1915, called for 

yment at par on Oct. 1, at the 
rst Security | Bank, Pocatello, Idaho. 

Bay City, Mic $248,700 of schoo! district 
bonds (1932 emergency ° ‘ereditor bonds), 
called p payment at par on Oct. 1, 1932, 
at the Peoples Commercial and Savings 
Bank, Bay City, Mich. Numbers called: 

100 ‘aencmination 1-477 inclusive; 
enomination, 501-651 inclusive; $1,000 de- 
nomination, 1001-1126 inclusive 

Big Horn County, Wyo., various of Grey- 
bull School District wastente, called for 
payment at par on Sept. 1932, at office 
of the County Treasurer. umbdes called: 
06826- 1 inclusive. 

Camden Land and Improvement Company, 
$3,500 of setuneing due April 1, 1933, 
called for payment at ‘par on 
at the Chase National Bank, 
Numbers called: denomination, 6, 
11, 35, 43, 72. 

Casper, Wyo., bonds 134 and 135 of Paving 


District 48, due March 1, 1935, called for 
payment at ps on Sept. 1, 1932, at office 
of the City a 
‘rook Count hs Warrants 96-105 in- 
clusive of Renee District 11, called for 
payment at par on Aug. 10, 1932, at office 
of the District $62 900 of “st Sundance, Wyo. 
zechoslovak, of State loan of 1922, 
secured Ey 8s, Series B, due Oct. 1, 
1952, called for payment at par on Oct. 1, 
1882, at Kuhn, b & Co.; Kidder, Pea- 
& Co. and the National City Bank, 
New York. Lowest and highest numbers 
called: $100 denomination, 9, 1337; $500 
denomination, 142, 1§48; $1,000 denomina- 
tion, 252, 8252. 
‘hicago (City of), various of tax anticipa- 
tion warrants, called for yment at par 
on Sept. 20, ‘1932, at office of the ity 
Treasurer, or the Guaranty Trust Com- 
any, New York. 
icago (City of), tax anticipation war- 
rants 2071 and 2072 ($10,000 denomination) 
of 1930 building fun 5\s, dated Noy. 1, 
1930, called for payment at par on Sept. 
20, 1932, at office Fy the City Treasurer, 
or Halsey, Stuart & Co., Chicago, and the 
Guaranty Trust Company, New York. 
i? ulin Lumber Com » $23,000 of first 
ue to April 1, 1 35, Y called for pay- 
ment at 102 on Oct. 1, 1932, at the Detroit 
Trust Company, Detroit. Numbers called: 
Bonds due April and Oct. 1, 1933, $1,000 
denomination, 121- or inclusive. 
Cincinnati and Realty 
Company, $6,000 of “tirat real estate 6s, 
due April 1, 1934, cal for payment at 
102 on Oct. 15, 1932, at the Provisent $av- 
ings Bank and Trust Com any, Cincinnati, 
Numbers called: $1,000 denomination, 39, 
45, 48, 122, , 174. 
Colorado (State of), 
called for payment at 
om of the State 


a 


© 


rp 


6 


con 


various of warrants, 
ar on Oct. 10, 1932, 
reasurer, Denver, 


Copeningee (City of), Denmark, various of 
‘= cent loan of 1901, due Nov. 15, — 
called for payment at the rate of $485 
1816 kroner on Nov. 15, 1932, at Hei aw 
bach, Ickelheimer & Co., ‘New York 
Lowest and highest numbers called: 
Series A, ae roner denomination, 2, 
7913; Series B, 9080 kroner denomination, 


22, 

Floridagold Citrus Corporation, $12,000 of 
first and — 6s, dated Nov. 1, 1930, 

ar on Sept. 27, 

nion Guardian Trust Com- 

nl Detroit, Mich Numbers called: 

E20, C21, C86,.C88, C113, D51, M60 lowest, 
M250 highest. Any of these drawn bonds 
presented prior to Sept. 27, 1932, will be 
paid at par and interest to date of pay- 
ment. 

Gallatin County, Mont., bond 27 ($1,000) of 
School District 15, due April 1, 1940, calied 
for payment at par on Oct. 1, 1932, at 
—- of the County Treasurer, Bozeman, 

ont 

Havana (City of), $74,500 of first 6s, due 
1939, called for pa ment at par on Oct. 1, 
1932. For information regarding this issue 
communicate with Lawrence urnure & 
Co., New York. Numbers called: $100 
denomination, 1581 lowest, 69875 highest. 

Havana (City of), $31,000 of second 6s, 
called for payment par, Oct. 1, 1932. 
For information regarding this issue com- 
municate with Lawrence Turnure & Co., 
New York. Numbers called: $100 denom- 
ination, 91 lowest, 29920 highest 

Huerfano County, Col., bonds 1, 2 and 3 
($500 denomination) of Schoo) District 46, 
6s, dated Oct. 1, 1922, called for payment 
at par on Oct. 1, 1932, at 4 of the 
County Treasurer, Walsenburg, . 

Jackson County, Ore., warrants 760- 810 in- 
clusive of Schoo) ——. 49, called for 
payment at par on sett dd 1932, at office 
of the District Clerk, Medford, Ore. 

Lycomi nk Manufacturing Comfy any $107,- 
500 of first Ts, due April 1, 1 allied for 
payment at 107% on Oct. 1, 1982, at the 

a EF, Company for Insurance on 

Lives and Granti Annuities, Philadel- 
hia. Lowest and highest numbers called : 
911, D987, M2, 5 

Nottoway County, of building 
bonds, Haytokah Schoo! PiSistrict, ‘Be 6s, due 
Oct. 1, 1947, called for payment at par on 
Oct. 1, 1932, at the First National Bank, 
Chicago. Numbers called: 6-10 inclusive. 

Portiand, Ore., various of improvement 
bonds, 6s, dated July 1, 1927, and March 1, 
1929, called for payment at ron Oct. 1, 
1932, at office of the City Treasurer. In- 
terest ceases on these drawn bonds on 

cep 30, 1932. Numbers called: Bonds 

ed July 1, 1927, 43442-43521, inclusive; 
se dated March 1, 1929 (lighting sys- 
tem), 586-599, inclusive. 

Routt County, Col., entire issue of court- 
house 5s, dated April 1, 1922, due 1942, 


come for ment at 


called for payment at par on Oct. 1, 1932, 
at the International Company, Denver, 
ol 


San Diego Consolidated Gas and Electric 
Company, —_ issue of % = cent 
or p 


notes, due Dec. 1 a called ment 
at par on Oct. 1932, at the 1 arris 
Trust and a. nk, Chicago. 


Spokane, Wash., various of loca improve- 
ment bonds, called for ayment at par on 


Oct. 1, 1932, at office of the City 


Treasurer 
Sterling, Col., bond 7 ($500) of Improve- 
ment District 7, special saaiteary sewer 
bonds dated Oct. 1, 1927, called for pay- 
ment at par on Oct. 1, 1932, at office of 
the City Treasurer. 
Inieon County, Ore., various of genera) fund 
warrants, Series of 1932, called for pay- 
ment at par on Sept. 2, 1932, at office of 
the County Treasurer, Grande, Ore. 
Numbers ¢alled: 1124-1368 inclusive. 
United Laundries of Pittsburgh, $24,000 of 
first A 6s, due Oct. 1 1942 called for pay- 
ment at 103 on Oct. 1, 193%, at the Peoples 

Pittsburgh Trust Comes. ny, Pittsburgh, 
Pa. Numbers aa $000 4 denomination, 
174 lowest, 988 h 


a 








DISSOLUTION 





The First Nationa! Bank of Loveland, located at 
Loveland, in the State of Colorado, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims far payment. 


Dated August 20, 1932 
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HE value of gold pro- 
duced in Ontario in 
the first eight months 

of this year was $30,- 
839,592, against $27,- 
525,332 in the same 
period last year. Ore 
milled this year was 
3,618,157 tons, against 
3,267,043 tons last year. In August re- 
ceipts of gold bullion at the Royal Ca- 

ian Mint at Ottawa from mines in 
Ontario were 235,089 crude ounces, con- 
taining 178,073 fine ounces of gold, and 
27,080 fine ounces of silver, with com- 
bined values of $3,688,407. 

Totals for districts follow: Porcupine, 
ore milled 2,190,159 tons, value $13,844,- 
203; Kirkland Lake, 1,185,479 tons, value 
$15,872,923; Northwestern Ontario, 242,- 
518 tons, value $1,122,466. 

In August the mines of Quebec had 
a gold output of $57,760 from 20,000 
ounces, the Towest this year. The value 
compares ‘with higher months such as 
$835,000 for March, $864,000 in May, 

730,000 in June and $768,000 in July. 
he government figures do not fully dis- 
close the Quebec situation, as the month's 
drop is believed to be due to Noranda’s 

ition through Canadian Copper Re- 
iners, Ltd., and the fact that a larger 
amount of gold was in circuit at the re- 
finery. 

Noranda’s output of gold, being linked 
with copper production, is ——v dif- 
ferent from that of other of the larger 
gold mines and might fluctuate consid- 
erably, so that it is necessary to strike 
an average over several months. For 
the first eight months of 1932, as re- 
ported to the government, Noranda had 
a gold output averaging $615,423 a 
month. 

A new high record for production was 
established in August by Wright-Har- 
greaves Mines, Ltd., when recovery ap 
proximated $350,000. The result indi- 
cates an annual production rate of 
around $4,200,000, allowing for steadi- 
ness in the exchange rate, which, how- 
ever, does not appear likely with the 
Canadian dollar continuing to firm up. 
It was announced some time ago that 
mill capacity was to be stepped up 
gradually from 800 tons daily to 1,200 
togs. Progress is being made in this 
connection, the present daily rate being 
825 tons. 

It has been estimated that on the 
basis of results achieved in the first six 
months of this year the company could 
earn well in excess of 32 cents a share 
on its stock. In that period it treated 
146,567 tons of ore and recovered bullion 
valued at $1,736,987, an average of 
$11.86 a ton. Deducting estimated costs 
of $7.42 a ton, there would be left $4.43 
a ton, or a total profit of $650,318. In ad- 
dition, the company received exchange 
compensation of $241,615 on the bullion 
which it marketed. 









British Columbia Power Corporation 

The British Columbia Power Corpora- 
tion, Ltd., and subsidiaries report for the 
ear ended June 30, 1932, net profit of 
32:009,340 after depreciation, taxes, in- 
terest, dividends on preference stock of 





GUARANTEED STOCKS 

















(Guarantor Div. 

in Parentheses.) in $. Bid. Ask 

Ala & Vicks (Ill Cent) 6 3S & 
Alb & Susq (Del & Hud) 11 140 150 
Beech Creek (N Y C) ‘ cs ee 
Boston & Albany (N Y C) 8.75 9% 101 
Boston & Prov new Haven).. 8.5 120 130 
ada Southern (N Y 36430 C88 
Car, Clinch & O (L&AN,AtICL) 4d &S 
Do (L @& N, Ati Cc 5 3S 68 
Cleve & Pitts (Penn) 3.30 «8 6S 
Do special (Penn)....... 2 3 3 
c.c,C &StLi(n ¥ C) . & @ & 
Delaware Gieon) cus nba oe : 20x 
GaRR& (L&N, ACL) 11 120 135 
Gold & Stock Tel (West Union) 6 73 8 
Lack RRNJ(D, L&W). 4 &@ 6 
ichigan Central (N Y C) 50 700 800 
orris & Essex (D, L & W)...3.87% 57 8 
N Y, Lack & W (D, L & W) 5 75 80 
N ern Central (Penn) 4 6 & 
Old Colony (New Haven) 7 & 
Oswego & Syracuse (D,.L4aW).. 45 5S 
Pitts, B & LE (U S Steel) 16 7 3 
Do pf (U_S Steel)..... - 3 & 68 
Pitts, Ft W & C pf (Penn) 7 132 137 
Rens.& Sarat (Del & Hud) 7 % 100 
St L Br Ist (Term R R) 6 97 102 
Do 2d RS s erm R R) : 3 @#@ 51 
Tunnel (Term R_R) 6 97 102 
Un N J Pr & Canal (Penn) 10 182 187 
Valley (D, L & W) 5 6 75 
Vicks, reve & Pac (Ill Cent) 5 648 OSS 
 ) fg fee 5 tS SS 
Warren (D, L & W)... 35 4 SO 


subsidiaries, &c., equivalent to $2 a share 
on 1,000,000 no par shares of Class A 
stock. This compares with net profit in 
the poe fiscal year of $2,436,816, 
equal under the participating provisions 


of the shares to $2.22 a share on 1,000,- 





News of Canadian Securities 


000 no par shares of Class A stock and to 
22 cents a share on 1,000,000 no par 
shares of Class B stock. If applied di- 
rectly to Class A stock, earnings for the 
year ended June 30, 1931, were equal to 
$2.43 a share. Surplus after dividends 


Outstanding Features in the Commodities 


Continued from Page 399 


week when the Japanese markets went 
higher, closing Tuesday practically un- 
changed for the week. The October con- 
tract closed at $1.64-$1.65 bid and asked, 
against $1.64 traded a week ago, while 
spot crack silk sold at $1.83, against 
$1.75. October Yokohama closed at 894 
yen Tuesday, against 851 a week ago; 
the advance took place on Tuesday. Yen 
exchange was steady. 


NEW YORK SILK FUTURE PRICES 
—Sept.— —Dec. ar.— 
High. w. High. Low. High. Low. 


Sept. 12.. 166 163 1.66 1.65 1.70 1.6 
Sept. 13. - -.. 162 1.57 1.65 1.57 
Sept. 14.. 160 160 165 157 1.65 1.57 
Sept. 15.. 156 156 157 154 1.60 1.55 
Sept. 16 Pee --- 160 1.58 1.62 1.57 
Sept. 17 one --. LST? 1.57 160 1.57 
Wk's rge. 1.66 1.56 1.66 1.54 1.70 1.55 
Sept. 19..198 158 ... ... 162 1.57 
Sept. 20.. 165 164 162 1.59 1.65 1.62 
Sept. 21.. 1.71 1.71 1.72 1.68 1.75 1.70 
Sept. 21 

close .. 1.70@1.74 1.73@1.75 1.74t 
Range, {| 1.90 1.15 191 1.15 1.96 1.30 

1932... } Au.29 Je.28 Au.29 Je.1 Au.29 J1.26 

tTraded 


COFFE 


URTHER advances, especially in 
K the near-by months, marked the 

coffee market during the week, as 
supplies decreased. A report Tuesday 
of an armistice in Brazil, while quickly 
discredited and without lasting effect, 
showed by the flurry it produced, the de- 
pendence of the market on the Brazilian 
situation. December Santos closed at 
11.54 on Tuesday, against 10.14 a week 
ago, and December Rio at 6.76, against 
a nominal 6.36. The other contracts, 
especially in Rio, advanced more moder- 
ately. Tuesday coffee stocks in this 
NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


og amg ——Dec.——_ ——Mar.—— 
High. iw. i. w. High. Low. 
= Sarre ose | 6. 6. 6.00 
Sept. 13.. 7.36 7.36 636 6.27 6.00 6.00 
Sept. 14..7.53 753 650 650  .. Re 
Sept. 15.. ... ... 642 6.42 
i Mie ene 6.60 6.55 
Sept. 17.. Closed. 
Wk's 5° 7.53 7.36 660 6.27 6.00 6.00 
Sept. 19.. 7.60 7.60 686 665 634 6.26 
Sept. 20.. ... se Co Ce aes oy 
Sept. 21.. 8.00 7.95 7.00 690 641 6.37 
Sept. 21 
close . 8.03° 7.07° 4it 
Range. § 8.00 5.95 7.00 5.86 641 5.70 
1932... Se.21  Jl.11 Se.21 J1.15 Se.21 Au.24 
——May—— uly— 
High. Low. a4) w 
Sept. 12 , z 5.80 5.70 
Sept. 13... 83 5.83 ee 
Sept. 14... «ay eee Se <0 
Sept. 15.. . 5.93 5.93 aa 
Sept. 16.. 6.00 6.00 5.96 5.90 
Sept. 17... . Closed. 
Week's range . 600 5.83 5.96 5.70 
Sept. 19... _ ene Se acs 
Sept. 20 ees os cen 
> an . 6.0T 6.07 6.00 6.00 
Sept. 21 close ‘ 6.17* 6. 
Range, 1932 | aby os Aue Se? Ausze 
*Nominal. tTrading. 
BASIS SANTOS NO. 4 (CONTRACT D) 
— + =e ——Dec.—— ——Mar.— 
High w. High. Low. High. Low. 
Sept. 12..13.30 13.10 10.10 10.04 8.88 8.83 
Sept. 13.. . --. 10.14 10.00 8.80 8.71 
Sept. 14..13.49 13.35 10.41 10.15 8.99 8.90 
Sept. 15 ... 10.42 10.36 8.96 8.90 
Sept. 16..13.60 13.49 10.88 10.44 9.06 8.98 
Sept. 17.. Closed. 
Wk's rge.12.00 13.10 10.88 10.00 9.06 8.71 
Sept. 19..13.85 13.65 11.40 11.00 9.40 9.20 
Sept. 14.00 14.00 11.64 1135 9.60 9.22 
Sept. 21 ta . 11.99 11.60 9.82 9.44 
Sept. 21 
close 14.20° 11.90t 9.76@9.80 
Range. {14.00 8.13 1199 814 982 823 
1 {Se.20 Mr.22 Se.21 Mr.22 Se.21 Mr.29 
—May—— ——July—— 
High. Low. High. Low 
Sept. 12 8.55 841 8.26 8.25 
Sept. 13 . -8.38 8.26 
Sept. 14 862 856 850 837 
Sept. 15 864 8.2 in —e 
Sept. 16 8.76 8.70 859 848 
Sept. 17 . Closed. 
Week's range 8.76 841 859 $25 
Sept. 19 .. 8.86 881 8.70 8.68 
Sept. 20. 9.06 880 887 8.75 
Seot. 21.... . 918 908 9.00 9.00 
Sept. 21 close : 2 ay on". 21 
{ 9. . 4 
Range, 1933... |Se21 Au.2% Se.21 Se.7 
*Bid. tTrading. 





country amounted to only 509,646 bags, 
excluding the Farm Board supplies, 
against 1,487,174 at this time last year. 


HIDES 


FTER declining throughout last 
A week, with cotton and stocks, the 
hide market strengthened over the 
week-end, and closed Tuesday 8 to 10 
points above Saturday’s lows. “Old” 
December closed at 6.51 bid, against 7.30 
a week ago. Spot prices were steady. 
August shoe production is estimated at 
26,300,000 pairs by the Tanners’ Council, 
a normal seasonal increase of 28.3 per 
cent over July’s 20,500,000, but a 21.4 
per cent loss from the 33,475,000 pairs 
produced in August, 1931. 
NEW YORK HIDE FUTURE PRICES 


Sept.(old) Sept.(mew) Dec.(old) 
wey Low. High. Low. High. Low. 
Sept. 12.. 6. 6.95 eee oo. L- ta 
3 See 7.35 7.30 
Sept. 14 ese 7.05 6.75 
Sept. 15 sina 6.80 6.60 
Sent. 16 ~ 6.65 6.50 
Sept. 17 naa 6.40 6.30 
Wii's ree. 6.95 6.95 ae < Lo 6m 
Ss =e mn -.. 655 6.40 
Sept. 20 5.90 5.90 6.40 6.35 
Sept. 21 ode ... 7.10 6.94 
Sept. 21 ¢.00° 
close .. orig ' 7.00@7.10 
Range 8.00 3.50 550 3.15 8.70 4.10 
1 Ja.4 Jel17 Au.17 Je.23 Ja.4 Je.17 


Mar.(old) Mar.(new) June(new) 
High. Low. High. Low. High. Low. 
et. T.. sce --- 8.75 8.65 baba eh 
Sept. 13.. ... cog OOP ER ... ve 
Sept. 14.. ... —_ a ieee a 
Sept. 15. . 785 7.60 855 8. 
Sept. 16 7.80 7.50 8.35 8.30 
Sept. 17 7.45 7.30 sae << 
Wk's rge 8.75 7.30 8.55 8. 
Sept. 1 7.45 7.40 ée 
Sept. 20 7.50 7.45 - 
Sept. 21.. 8.10 7.70 8.75 8.75 
Sept. 21 
close .. 7.558 7.95@8.05 8.70* 
Benge. 8.70 480 9.01 455 9.60 5.00 
1 8 go-t Se.8 Je.17 Se.l Je.27 


=F ° 
$Nominal. *Bid 
SUGAR 
HE sugar market rallied Friday last 
T week only to lose its gains Monday 
and Tuesday. Uncertainty as a re- 
sult of Cuba’s failure to decide on the 
postponement to July 1 of the release of 
the 700,000 tons of segregated stock (now 
to be released on Jan. 1) was largely re- 
sponsible for the lack of buying support. 
The December contract closed at 1.03 
bid on Tuesday, against 1.05 bid a week 
ago. The average price for raw sugar 
for the week ended Sept. 16 was 1.092 
cents, according to B. W. Dyer & Co., 
against 1.165 the week previous, and 
1.418 a year ago. For refined sugar the 
corresponding figures were 4.165, against 
4.165 and 4.459. WINTHROP W. CASE. 
NEW YORK SUGAR FUTURE PRICES 


High. w. High. Low. High. Low. 


gh 

Sept. 12.. 1.10 1.03 1.08 1.03 1.0 99 
Sept. 13.. 1.01 1.01 1.06 1.03 1.02 1.00 
. SS Saree --. 107 104 1.064 1.00 
Sept. 15.. 1.02 1.01 1.03 1.02 1.01 .98 
Sept. 16.. '? na 1.09 1.03 1.09 1.02 
Sept. 17.. Closed. 
Wk's rge. 1.10 1.01 1.09 1.02 1.09 98 
Ds wes --- 110 106 10 1.04 
Sept. 20.. 1. 03 10 41.03 1.04 1.02 
Sept. 21.. 106 105 1.08 1.04 1.06 1.02 
Sept. 21 

close .. 1.06* 1.08 1.05 
Range, .28 1.34 1.35 72 

1932. Ja4 Je2 Ja4 Je2 Ja5 Je2 

—Mar.— ak lew —July— 
High. Low. High. w. High Ww. 

Sept. 12.. 1.05 1.00 1. 1.03 1.14 1.10 
Sept. 13.. 1.02 1.00 1.05 1.03 1.12 1.08 
Sept. 14.. 1.04 1.00 1.08 1.04 1.12 1.12 
Sept. 15.. 1.00 $8 1.04 1.02 110 1.08 
Sept. 16.. 1.07 1.01 1.11 105 1.16 1.10 
Sept. 17.. Closed. 
Wk's rge. 1.07 98 1.11 1.02 1.16 1.08 
Sept. 19.. 1.07 103 1.08 107 113 1.12 
Sept. 20.. 102 1.00 10 103 110 107 
Sept. 21.. 105 102 1.08 105 112 1.10 
Sept. 21 

close 1.04@71.05 1 1.12 
Range, { 1.21 7 1.16 82 1.20 1.07 

1932...) Mr.3 Je.2 Au.25 My.2 Jl.14 Se.20 

*Bid. tBid and offer. 


WINTHROP W. CASE. 


SEP 23.1 


on Class A stock was $9,340, against 
$436,816 in the preceding year. 

Class A stock is entitled to $2 a share 
annually, then participates equally with 
Class B stock, share for share, up to an 
aggregate of $5 a share a year. 


Abana Mines, Ltd. 

By a vote of 2,747,319 to 5,000, share- 
holders of Abana Mines, Ltd., approved 
the transfer of their properties to the 
Mining Corporation of Canada, Abana 
having found it impossible to discharge 
its accounts to the Mining Corporation. 
The following were elected directors: 
J. P. Watson, G. M. Clark, J. G. Watson, 
R. W. Hall, W. Harrison and G. C. Ames 
of Toronto and A. B. Stodard of London; 
England. All are directors of the Mining 
Corporation. J. P. Watson was elected 
president of Abana Mines, 


Dome Mines, Ltd. 

An extra dividend of 10 cents a share 
in addition to the regular quarterly divi- 
dend of 25 cents has been declared on the 
capital stock of Dome Mines, Ltd., pay- 
able on Oct. 20 to holders of record Sept. 
30. Three months ago a similar extra 
was declared. 











Gatineau Power Company 


The Gatineau Power Company and sub- 
sidiary companies report increases in both 
gross and net earnings in the second 
quarter of this year over the correspond- 
ing quarter of last year. Gross revenue 
including other income was $2,265,323, 
compared with $2,202,711 in the second 
quarter a year ago; net revenue available 
for interest and depreciation was $2,148,- 
731, against $1,911,027; and balance add- 
ed to surplus was $671,121, compared 
with $372,327. 

In the twelve months ended June 30, 
1932, net revenue available for interest 
and depreciation was $8,274,081, or two 
and one-third times the interest on the 
company’s first mortgage 5 per cent gold 
bonds and prior liens. After deducting 
this interest the balance of earnings was 
$4,724,446, or four and two-tenths times 
the interest on the 6 per cent gold deben- 
tures of the company. 


Fraser Companies 


Holders of 6 per cent first-mortgage 
twenty-five-year sinking fund gold bonds 
of Fraser ay age Ltd., due in 1950, 
have adopted the plan of reorganization 
approved by the directors on June 2 last, 
with amendments. 





Hollinger Mines Consolidated 
The Hollinger Consolidated Gold Mines, 
Ltd., has declared the regular quarterly 


monthly dividend of 5 cents, payable Oct. 
6 to stock of record Sept. 22. 


International Paper and Power Company 

Consolidated notes payable by the In- 
ternational Paper and Power Company 
were reduced nearly $10,000,000 in the 
first half of this year and the company’s 
entire bank debt amounting to $14,400,- 
000 was extended approximately a year, 
Archibald R. Graustein, president, has 
announced. 

Operations for the period resulted in 
a deficit of $2,255,803 after interest, 
Federal taxes, minority interests, depre- 
ciation and other charges, contrasted 
with a net profit of $1,606,565 in the 
first half of the preceding year. Gross 
sales totaled $67,126,769, against $71,- 
494,540. 


Price Brothers & Co. 

Price Brothers & Co., Ltd., will not be 
able to meet their liabilities to bond- 
holders before Nov. 1, when the period 
of grace will expire for the bond interest 
defaulted on Aug. 1, unless assistance is 
received, according to a letter from the 
company. 

The letter, signed by the secretary, W. 
P. Creach, said also that the directors 
were making “every effort to obtain as- 
sistance prior to the default becoming 
actual, under terms which are not too 
onerous to the company.” 

A committee to protect the holders of 
preferred shares was announced. It is 
composed of R. H. Collins of Kitcat & 
Aitken of London, Colonel George P. 
Murphy of Ottawa, Colenel I. P. Rexford 
and H. J. Symington of Montreal and A. 
C. M. eee of Quebec. A committee 
for bondholders had been formed pre- 
viously. 
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JONDON — The _ stock 
markets began the 
week depressed and 
dull, with most quo- 
tions lower, on news 
from the Continent 
and Wall Street. In- 
vestment in British 
funds continued, but 
the morning gains were lost in the after- 
noon. 

Industrials generally weakened. Pros- 
pects of a settlement of the cotton mill 
strike resulted in some textiles improv- 
ing, but rayons were heavy, with British 
Celanese and American Celanese both 
down. Swedish Match B showed some 
recovery. Imperial Chemical, Dunlop 
Rubber and Cables and Wireless were 
offered. Internationals fell in sympathy 
with the weakness in Wall Street. Oils 
were lively, but prices weakened in 
profit-taking. The Rhodesian mining 
stocks were dull. 

The stock markets continued quiet on 
Tuesday, with most sections dull in ten- 
dency. The internationals improved in the 
afternoon on Brussels buying of Hydro- 
electric and Brazilian Traction. Most of 
the industrials were easier, with Dunlo 
Rubber, Imperial Chemical, Swedis 
Match and Cables and Wireless all lower. 

In the rayons British Celanese and 
Courtaulds recovered and some of the 
textiles strengthened. Oils again were 
active, with profit-taking, but were bet- 
ter in late trading. Rubbers weakened 
further as the commodity declined to 
2%d a pound. The feature of the min- 
ing section was a better tendency in gold 
shares. The Kaffirs were firm on Cape 
support and the Rhodesians also were 
better. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 as 100, stood on Sept. 15 at 64.7. 
This compares with 66.6 a week before, 
62.2 a month ago and a low record of 
51.3 on May 31. 

The following are closing prices on the 
London Stock Exchange on Sept. 20 
with net change from prices on Sept. 13: 





Price. Net Chge. 

DIE, 500s ceiencene 10s6d  — 9d 

a Cee a 
Babcock & Wilcox......... 1s 














British COED occ c cc cccce 

Bwana M’Kubwa 

Cables & Wireless .. 
Do B 


cox. 46s 
ish-American Tobacco. . Rg. 
los 1s 





es ebaed ate! aie apa ae 


£: KRAAKE ES 


Celanese Corp of Amer....... 4 
— RSS £1 
bi isk Steck ec ale 00s sega £ 
eR tet dus eng b srert-4-0 ob 6 51s 2s 
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waner: EyorBe: werB: SERBS es: 


> 93s 
sondon Midland ’ Railway. . £16 
ondon Underground ...... ‘17s 
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Ppelidade on swan 49s 
Unilever ordina 


United Havana 


Litt +++ 
P 





United Molasses, Inc....... 's 4 
» REE aR RRR RRR: 7s 3d 
|. | aor 57s + 
Brit War Ln 5s (unassent)..£102 — 
( ME sacapedeseasd 7” + 
BS Bcc ccccccees £1008% + 


*Per cent of par. 
Paris 

The trend of prices was down at Mon- 
day’s session of the Bourse. Neither the 
strong majority vote in Parliament fav- 
oring the public loan conversion nor the 
British note supporting French opposi- 
tion to Germany’s armament demands 
influenced trading as much as had been 
expected. Weakness on the Brussels 
Bourse and in the London metal market 
were depressing factors. 

As an exception to the general tone, 
French rentes were steady. 

After opening weak and witnessing 
new losses on Tuesday the stock market 
showed a tendency gradually to recover. 
The number of transactions was small, 
but a good part of the list closed above 
the opening figures. The rally was at- 
tributed mainly to a regarding 
the loan conversion, which failed to exert 
influence at Monday’s session: of the 
Bourse. 





News of Foreign Securities 





10 Foreign Government Bonds . 


OS are 102% 
British con. 2%4s....... 73%- 72% 
Baition 4446... csccs 102% 


German Gov’t 5%s .... 49%4- 45% 
German Rep. 7s ...... 70 - 65% 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 17, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


I 2 id niet werdae » 
NS TEE RN RA 
Same week in 1931.............006:. 
\ 2 | SR Rrerrer ree sey es 
ER rt re er ee 


N. Y¥. Stock Exchange. N. ¥. Curb. 
... $12,854,000 $1,610,000 
... 12,842,000 1,435,000 
... 24,086,000 1,950,000 
... 542,174,100 55,989,000 
. .. 597,300,500 51,109,000 
High. Low. 
95.02 94.44 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


Year to Date. Same Week 1931. 
102 - 9934 103%- 95% 100%- 99 
12Y%4- 12%0 73%4- 54% 57%4- 56% 


French rentes (in Paris) 85.00- 84.20 85.60- 85.00 85.60- 72.80 89.60- 87.60 
French W. L. (in Paris) 100.60-100.40 100.80-100.20 100.80- 95.00 104.80-104.30 


102% 103%- 93 981%4- 


50%4- 48%. 51%4- 24% 48 - 37 
10%- 68% 73 -12% 73%- 62 








Rentes remained steady, with the ex- 
ception of the 5 per cent amortizables 
of 1920, which fell off slightly. Final 

quotations were: The 3 per cents, 84.30; 
1917 4s, 99.20; 1918 Pg 99.20; 1915 5s, 
100.75; 1920 amortizable 5s, 124. 50; 1928 
5s, 102; 1920 6s, 101.50; 1927 6s, 104.30. 

The Bourse market was easy through- 
out last week. It hardened on Wednes- 
day and the rise seemed likely to con- 
tinue, but the Wall Street setback has 
arrested the upward movement. No im- 
provement of foreign trade in manufac- 
tured _ is expected during the com- 
ing months. 

5 a is hoped, however, that the adverse 
balance on foreign trade account will be 
reduced by a good French harvest, which 
will suffice for home requirements and 
will eliminate purchases abroad. The 
harvest is officially estimated at 90,000,- 
000 quintals, or say, 300,000,000 bushels; 
but private estimates put it at 105,000,- 
000 quintals. Home requirements are 
aaa 87,000,000. 

he following are closing prices on the 
Paris Bourse on Sept. 2 4 — net 
change from prices on Sept. 1 


BANKS. 

Francs. Ch’ge 

Banque de France............... 12,100 — 
Bande oe ke r no Ping = 4 — w# 
‘om a scompte de Paris 1, ie 
Credit’ Lyonnais .............,-. 2,120 + 2 
Credit Foncier de France........ 4,620 — 20 
Societe senegnte Fonciere...... 190 — 11 
Union des Mines................ 220 — 10 

RAILROADS 


het eke b ies pasa eoenbeo rene 1,570" + 410 
PUBLIC UTILITIES. 





Compagnie General d’Elec...... 2,230 — 70 
Distribution d’Elec a Paris..... 2,150 — 50 
Eau pqcanaise te ey ee 2,360 — 40 
I in 450-454 sd0seenesnce 790 — 10 
Union d’ Electricite PRES Cr ree 850 — 20 
INDUSTRIALS. 
Air Li pase pds aanwewaeaba amie — 
ie aa adid antennae ne nae 220 + 10 
Etablisse ements Kuhlmann ...... 510 Ms 
_ 4) "RAST ea Tees 78 — 2 
Galeries Lafayetie Lepincsinnssoie 91 i 
ll eR rrr & 1,400 — 40 
Societe Andre Citroen........... 490 ie 
Societe Francaise Ford.......... 121 — 9 
_) ¢  * EEe 1,230 + 30 
OIL. 
BD TIGER. 6.0.6 c:ccdcsccscescvcss 1,660 + 90 
CANAL 
EE csiccisccivnnsesadimpeneadonce .-14,400 —300 
MINES 
DR I BN, 6 6.6.6 454 009600 6000 470 — 20 
Mines des Gourrieres Cee ee 380 — 10 
Berlin / 


The Boerse had an extremely Bag om 
session on Monday, due chiefly to 
British reply to Germany’s demand tee 
equality in armaments, which caused 
great disappointment in Berlin. Stocks 
on the whole, however, maintained Sat- 
urday’s levels. Business in the bond 
market was lively in expectation of a 
discount reduction by the Reichsbank. 
The old war loan advanced about 1 per 
cent. 

Business on the Boerse continued quiet 
on Tuesday, with stock prices declining 
gradually. The comparative strength of 
bonds prevented the downward tendency 
in aoe from assuming larger propor- 
tions. Stocks closed at the lowest quo- 
tations of the day. Mining shares, which 


for many weeks have been the centre of 
general interest, declined 1 to 2 per cent. 
Some I. G. Farben shares held abroad 
were sold and exchanged for bonds, it 
is understogd. 

The Boerse reacted moderately last 
week to the ministry’s dissolution of the 
Reichstag. Professions sold, but the 
general public did not change its atti- 
tude. On Wednesday the market recov- 
ered and on Friday there was an em- 
phatic advance, but later some realizing 
occurred, owing to the decline in Gen- 
eral Electricity shares, which after the 
—— high point of 49 were quoted 
at 30. 

The cause was expectation that the 
reduction in capital will be drastic. 
Rhenish Westphalian Electricity shares, 
steel shares, on and machineries 
were very firm 


The following are closing weg: on the 


Berlin Stock Exchange on Sept. 20, with 
net change from prices on Sept. 13: 
C. Net 
of Par.Chzge. 
(font frre - 2 
iner Handelsgeselischaft ..... 91 
Commerz u Privat-Bank A G.. 55 -1 
Deutsche Bank und Dis Ges...... 16 
NSS Parr 76 
Dresdner Bank ... Ve Mas | 
eommnenes eS in Ee Pe nem 74 +1 
ee ee ‘aioe es ae +1 
Ia , BI avenge ceases 99 — 3 
Ka I oskb ise cesora 5 +2 
North German Lloyd.............. 20 +2 
EE x 5.56 £5 Bide 660 04.6 000-06: 130 : 
Rhenische Braunkohle ........... 177 ~+=+1 
Siemens & Halske................. 135 —1 


Italy 


The following are closing aig on the 
Milan Stock Exchange on Sept. 2 





BANKS. 
Lire. 
Banca Commerciale Italiana......... 1,035 
I GD. i cdcsccccvccccccces . 
Credito Italiano ............0... baeas: Se 
INDUSTRIALS. 
DE Sonic Plans wt00-0 cae 0eeneb edie de 164 
sotta “paar hinds dbdveeunaxdweede . a 
talcable EEO PEE Te 
talgas iantit eéisttcoakactine se 
Mente Amiats 1.0.0.0..." sitaehagen” ee 
I 555.0660 6-0:6.6-66.00006e0eeeoe il 
NG is cbckeeccdedeieiods . 574 
ee .. 147% 
SHIPPING. 
IN oka 55.0.666000080ddss » a 
OS rr re 31 
ta 8944 
Navigazione Generale Italiana....... 198 
PUBLIC UTILITIES. 
Adamello Electric ...............00555 94 
BE HN occ ccccccdecesvcccee 140 
EE Ds vc cccvcacceanbces 162 
I CI 6.555.656. 0-0006 60060000 . 468 
BME, TONEEID oo cccccccccccocecece 225 
Rome Gas & Electric.................. 788 
Lombardo Vizzola motte 275 
Meridionale — 3 Ee ae 162 
RE ie »60 
ee cits dav es.ccccegesenen 39 
I aS wince$ £:00,0030060000% 444, 
I oso o.0 v650.00 bebecceeneu 168" 
I 85.5 55.5564 0.40 266000000000 134 
Tuscaty Meectric 2.2... ccc ccc ccc ces 180 
ek oda in dc 6b aa be ewnew asec 18 
WE MIND 5.5 6.6.0.00 <0 060000000 133 
RAILROAD. 
Meridionale Railways ................ 618 
BONDS. 


Consolidato Italiano 5%.............. 82.52 


Yokohama Specie Bank 
The profit and loss account of the Yo- 
kohama Specie Bank, Ltd., as presented 
to the shareholders and published by the 


New York local agency of the bank, 
showed net profit for the half year ended 
on June 30, after making provision for 
bad and doubtful debts, rebate on bills 
and other deductions, of 6,349,416 yen 
(about $1,523,860 at the current rate of 
exchange). 

The balance carried forward from Dec. 
31 was 4,877,876 yen, making a total 
credit balance of 11,227,292 yen, which 
was distributed as follows: To reserve 
fund, 1,150,000 yen; to semi-annual divi- 
dend, 5,000,000 yen; to balance carried 
forward to the next half year, 5,077,292 
yen. 


Deutsche Bank 

The Deutsche Bank und Disconto 
Gesellschaft has extended until Oct. 31 
the time in which holders of participa- 
tion certificates in the bank’s $25,000,000 
note may accept either of the alternative 
offers made. Only about 6% per cent of 
the original issue of certificates remains 
outstanding. 


International Power Securities Corp. 

Shareholders of Union d’Electricite 
have authorized repayment of the 6% 
per cent 1924 $4,000,000 International 
Power Securities Corporation bond issue 
by means of a Swiss 4% per cent loan 
of 22,000,000 Swiss francs. 


Geneva 


The following are closing prices on 
Sept. 20: 


Swiss 

Frans. 
my oF -European Securities. . . 54 
PRES AE FSS IORI 305 
Banga : d’Escompte Suisse.......... 132 
Cie Suedoise des ‘Allumettes, ae 14 
COREE. I ep ana daa ineess a5c006040. 585 
Hispano-Amer de Elec............... 730 
Italo-Argentine d’Elec................ 98 
nt GO 9 orcs pan 055s ons 0050% 314 
Nestle & An lo-Swisg ee 535 
Ste Merid d’Elec 7s, '27.............. 3,400 
Societe de Ban Te ste Pee hgewaein:s 540 

Swiss Fed R Re Se eis wed 99.25 

Swiss Govt Ga, Mb. cc csscoccsccccces 106% 
Swiss Fed cate’ aA POC sh Kea eb0 40% 98 





Current Security 
Offerings 


BONDS 


Bosten, Mass., City of, $5,363,000 coup 4%s 
M & S, due Sept. 1, 1933-1952 and i) 
{optional Sept. 1, 1952), yield 2.25% to 
4.10%, offered Sept. 16. Halsey, Stuart & 
Co. Inc. ; Bancamerica-Blai Corp. ; 
Roosevelt & Son; Phelps, Fenn & Co.; 


the Northern Trust 
tile-Commerce Co., Inc., and Stifel, Nico- 
laus & Co., Inc., St. Louis; M. & T. Trust 
Co., Buffalo. 

California Oregon Power {e- $4,000,000 sete 
g 64s, series due 1942 & N, due 


Ma 
, 1942, price 93, yield 1 50%, offered Se 

15. Chase- Harris-Forbes Co +9 
Rytleshy & Se. Ine. j i” Cc. an, - & 


» Jue.;: J. enry 
Schroder Bank! ng Gorp. the N. W. Har- 
ris Co., Inc., New Y City. 

Centrai School District No. 1 (Pine Plains 
Milan, Stamford, Ancram, Northeast and 
Gallatin, N. Y.) ,000 5.70s, due Oct. 1, 
1934-1962, yield to 5.50%, offered Sent. 
21. Phelps, Fenn & Co., ol bey - am 


J. Wade Jr. & Co., 

Genesee Epowins Go., Ine. ,000 7 
conv & 6s, due Aug. i price 160 
yield 6%, with bonus of "ys shares Class A 
common with each $1,000 bond, offered 
Sept. 17. Genesee rewing Co., Inc., 
Rochester. 

Harford Co., & O, 
due Oct. 1, ead, ‘price 00 yield 4.15% 
offered Sept. ional Ci y Co., New 
York City. 

Jackson Conn Mo., $1,000,000 4%s, J & J, 
due Jan. 1, 1952 yield 4% to 4. 20%, of- 
fered Sept. 16 ale Trust Co.; Guar- 
anty Company 4 New York; Mercantile- 
Commerce Co., Inc., Louls, and Stern 
Brothers & Co., ak 

Lancastes. Pa., City “+ $1,000,000 sewer and 

ater impvt 32, Yi Ad Ay due om 1933- 
1952, price i a 2.50% A 3.70%, of- 
qa = we of Bos Corp 

Boston caine, Biddle & 7 Philadel: 

hia; the N. W. Harris Co., Inc., New 
ork City; Peoples-Pittsbu zh Trust Co.; 
Singer, Deane Scribner, , and Geo. 
E. Snyder & Co., Pittsburgh. 

St. Meinrads Abbey (St. Meinrad, Ind.) 
Catholic Monastery ,000 Ist 5s, due 
Sept. 15, 1942, rice 1 eld 5%, offered 
Sept. 12, Old National’ ank, Evansville, 
Ind.; First-Cannelton National Bank, 
Cannelton; Dubois County State Bank, 
Jasper; First National Bank, Louisville. 

Syracuse, N. Y., City of, $775,000 local 
impvt and emergenc relief ctfs, due Dec. 
14, 1932, bought Sept. 12 and to be placed 
privately. Guaranty Company of New 

ork. 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 





Key. Bid. 
Argentine (resc.) 4s, 1954...... --» 35 
Belgian Restoration 58, 1934........ 21 

Do premium 5s, 1995 soon On 
Bolivia 6s, 1940 ° 6 
Brazil Govt. 4s, 1889. ay 4 

Do 4% 

Do 4s, 

Do 5s, 

Do 5s, 

Do 4s, 1910. 

British Fund 4s, March, 1919....... 73 
| seem 5 Nat. W. L. 5a, 1929-47. 71 

ish Victory 4s, Sept., 1919. . 72 
Brit Consols, 2458............-- 47 
Buenos Aires 5s, 1915, £10 pieces. . 25 

Do 5s, 1915, £100 pieces boaceecese > 30 
Canadian 5s, 1 : 99 

Do » 2 . - 91% 
OE 5 
Costa Rica 5a, 1911... .....6..cceue 15 

MFM Ge, WAS... ccccecceccccens 


French Govt. 4s, 1917 (francs 1,000) a 
Do 5s, — —~ 1,000) 


French P. 1920. 33 
Do to, » "i920 pESCCER EOC CES CCES -. 3 
Do 5s, 
reek Govt, 1914 ‘(420 pieces). eeeee 20 

Guatemala 8s, Bn ccccssndcccccecs 
talian Wa 920 

tMidi Railroad 4s, 19 

Norway 6s, FONEF). cv ccsecs 


Do O48, 1944... eee cree ene 
Paris-Orleans Railroad 6s, 1956... 
Polish 5% cv. loan (100 zloty) 
Prague 4s, 1919 (1,000 kr. ". 
Rumanian 4s, 1922..... 

a yO 4% rentes, 1894 (m. ru.). 1 





Do 5% (m. ru.), 1915-16........ % 
Salvador 78, 1957.....-6.- ccc ecenes 16 
Bao Paulo (Beaail) 8s, 1936 ° 7 


Do 19 
*Par 100 zlotys. t1,000 francs. 


PUBLIC UTILITIES—BONDS 


Amer. States Public Soev. 6s, 1938. 47 
Assoc. Tel. Util. 6s, 5% 
Central Gas & Elec. ist ‘aga, i J94s.. 
Col. (S. C.) Gas & Elec. 





Columbus Elec. Power 6s, toate seece $3 
Cons. Traction 5s, 1933..... - 69 
Dallas Gas 6s, 1. cole 
El Paso Electric 58, 1950....... 6a 

Gas & Elec. of Ber. 5s, 1949........ 99 
Hudson County Gas 5s, 1949....... 101 


Jersey City, Hob. & P. 4s, 1949.... 
Los Angeles Gas & Elec. 6s, we -102 


Louisville Gas & Elec. 6s, 193 .. 98 
Minneapolis Gen. El. 5s, 1934...... 100% 
Mountain States Power Ist 5s, 1938. 66 
pt aap Ba peter y 16% 
Newark Con. Gas 5s, 1948......... 100 
No. Jersey Ry. 48, 1948............. 
North Texas Elec BEB... ccccces 5 


Do mem. GB, 19GB... cesccccsccces 102 
San Diego Gas & Elec. 58, 1947.... 94 

BEE, Mic cccccccecesecccesece 101% 

De Ge, 2OGD.. 2. ccc crvecccsccccess 100 
South Jersey G. & E. 5s, 1953......100 
United Elec. of N. J. 48, 1949. 96 


United Public Serv. deb. 6%, ‘sts: 7 


Wis.-Minn. L. & P. ist 5s, 1944.... 80 
Wisc. Pub. Ser. ist 5s, 1942.... coe 
Do ist ref 6s, 1952 90 
(NDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Adams Express 4s, 1947......... .. % 
American Meter 6s, 1946............ 78 


American Tobacco 4s, 1951......... 93 
American Type Founders 6s, 1937 . 69% 
American Wire Fabric ist 7s, 1942. 42 
Bear Mountain-Hudson River ‘Bridge 


7s, 1953 
Buffalo & Susq. "R. R. 4s, 1963... 61% 
Chi. Stock Yards 5s, 1961......... 62 
Consol. Mach. Tool 7s, 1942........ 8% 
Consol. Tobacco 4s, 1951....... 90 
Equitable Office Bldg. deb. 5s, 1952. 60 
Gt. Brit. & Can. Inv. Corp. 4%s, "59 28 
(Haytian Corp. 8s, 1988. . 7 
Hoboken Ferry 5s, 1946. 
Journal of Commerce 


Merchants’ Refrig. 68, 1937....... 
tNew Orleans Gt. N. R. R. 5s, 1955 16 
N. ¥. & Hoboken F. 5s, 194 awe 

N. ¥., Phil. & Norfolk 4s, 1948. 
New York Shipbuilding 5s, 1946.... 65 


Piedmont N. Railways “ 1954..... 62 
Securities Co. of N. Y. 48...... | 
61 Broadway ist 1950 beoeesese 


Southern oY liway 4s, wet. 0 
Struthers-Wells T. Sar 

Toledo ene IY 4148, 1957... 69 
U. S. Steel 5s. ‘114. 


Ward Baking. ist “a 1937. coca 
+Witherbee-Sher. 6s, 1944........... 6 
Woodward iron 5s, 1952........... 40 


N. Y. TRUST CO.—STOCKS 


Bank of Com. Italy............. .146 
Bank of New York. & ‘Trust Ga). 7 


Bankers Trust (3)......-.-.e0ses0 6914 
Bronx County (1)............. 15 
Brooklyn Trust Ri. cicwedanteua 
Central Hanover (7)...........+.-++ 151 


— Bank and count (1.80). a 


— Texchange (4). Keepkuectends 74 
oy MR cencexuneies . 28% 
Ful ME GED cccccccccesccee eer 
Guaranty Trust (29). jacaoue «nce 
Irving Trust (1.60).......... Cre 
Kings County (80). sennsaqeel 2,000 2,100 
Lawyers Title & Guar. (4)........ 4% 8 
Manufacturers (2) ee 
Mercantile ........... eaakeences ca ee 
New York Trust (5)...... coos 
Title Guarantee & Trust (3.20)..... 48% 
Underwriters Trust ........... osce © 5 
United States Be seetencesne 1,500 *1,600 


NEW YORK BANKS—STOCKS 


National City (2)..............055. 
National Safety ...............05.: 5% 
Public National (2)..............5. 32 
DET  sckbeawsebédcnsdccoccecaces 10 
— EE ei a and Gan ganardcd xu 
salaries wih eat PILE 
Yorkville a a er ern 25 





American Bankstocks.............. 
American Composite-Tr. Shares. 
Assoc. National Shares...... 
Assoc. Standard Oil Stocks, A 
Basic Industry ......... ave 
Collateral Trust Shares, A. 
Corporate Trust Shares..... 


Cumulative Trust Shares..._....... 
Deposited Bank Shares, a.......... 
Deposited Bank a New York. 
Deposited Bond ctfs................ 
Diversified ey A 


First Custodian Shares... 
Aah Fixed Shares 
ree srast Shares, A. 


Inde ndence Trust Shares. oncees 1. 


roan 
3 

Leaders of Industry, A............. 
Do : “0 
- 2.22 
1 
2 


Major Corp. Shares... 
National indust. Shares, A......... 
Nation-Wide Sec. Trust ctfs., B.... 3. 
New York Bank Trust Shares...... 4 4% 
North American Trust Shares...... 1.88 


Bankers National Inves 

British , a Lana 

Century Sha 

Chartered Snvesters Tt 
Do pf. 


Pp 
Continental Securities .... 1 es 
Dividend Shares ......... er 1.32 
Equity Corp. (stamped). . ue ae 





BOSTON BANK STOCKS 


_Bid. Offer. 


Boston Safe Deposit & Trust (316). 280 


First National (2). 34% 36% 
Merchants National (16) P | 
National Rockland Bank (3.20). 72 
National Shawmut Bank (2)...... * Sox 32 
New England Trust (20)..........400 : 
Second National (4)........ core 82 
State Street Trust (12)..........-.250 


tIncludes extra. 


PHILADELPHIA BANK STOCKS 


Central Penn. Nationa! (2.40). 33% 35% 
City National Bank & Trust (3). 23 27 
Corn Exch. Nat. Bk. & Tr. Co. (5) 47 50 
Fidelity-Philadelphia Trust (24)... .385 405 


First Nationa! Bank (20)...... 290 310 
*}irard Trust, new (4)............ 86 89 
Integrity Trust (2). sooo 18 
Pennsylvania Co. for Ins. (3)...... 67% 4416 
Philadelphia National Bank (5).... 69 
Provident Trust ({25).............. 305 395 
Real Estate Land Title & Trust (2) 15 17 
Second National (2)................ 24 28 


Tradesmen’s Natl. Bank & Tr. (12) .140 152 
FEDERAL LAND BANKS—BONDS 


Rate. Maturity. Bid. Ask. 
eS ews -.»-May-Nov., 1941-31 97% 98% 
Seely sees. July, 1953-33 94 95% 
4%: .Jan-July, 1954-34 9514 
2 una ....-Dee., 1933-32 10014 1 
May, 1942-32 94 954, 
4 eins Jan., 1943-33 94 5 
RE 1955-35 92 93 
Au... Jan.-July, 1953-33 92 93 
4 ihe: 1956-36 92 93 
iineicea Jan., 1957-37 89 90 
ee May, 1957-37 89 90 
ie xnaes Nov., 1958-38 89 90 
' yetekee .May, 1958-38 88 89 
4 ..Nov., 1957-37 88 89 


INVESTMENT TRUST—STOCKS 


Fixed or Unit Type. 


mOoh 
= 


> 
FRRE 


®: 
= 


Do AA 


Neer 


w 
og Mes Vs. Wi. A CONWW wo 
se" eFz"s°se2 a3 
. Pp: 
F 


AF a 
F # 


De UMOG, A..w-serersness 
Doc. 
Do D 


cies ‘ss 
4% 


3 

3 
2.1 
2.20 
2.32 
‘in 
3.10 


nN 








Do 1955 and 1956 or ak 


Premier Shares cénneeeatenee Uae 3 
Primary Trust Shares.............. 1. 2. 
Public Service Trust Shares. 
Representative Trust Shares. . 
Selected American Shares.... ° 
Selected Cumulative Shares......... 
Selected Income Shares............. 3 
Standard All-Amer. Invest., A..... 3. oe 
Standard Amer. Trust Shares....... 3.00 .. 
Standard Collateral Trust.......... 3% 4% 
Standard Oi) Trust Shares. es 
a eee of Amer. T. S., A..... 2 
oO e 


oe 
- 6.93 7.31 
- 1.95 2.10 


RUM colic adek oh acuerenacdtad nae 54 


Do D Seweeneuceseseeusa 4.4 4.9 
Do AA and BB...... 1.65 
Trust Fund Shares................. 
Trustee New York City Bank Sh 
Trust Shares of America....... 
Trusteed ee | Bank Shares. 
Trustee Food Sha 








Twentieth Century. Shares.......... 1% 2 
Two-Year Trust Shares............ 8 10 
United Fixed Shares. nensaemectne 2 ° 
United Insurance Trust Shares..... 4 
United N. Y. Bank Shares.......... 4 
United Common Trust Shares....... 3 
United Oil Trust Shares...... ieee 
oe & SY. A. eegceave Ee 


Universai Trust Shares. seeckon ae 


Oeneral Senmemes. 


American Founders 6% pf.......... 14 
Do 7% 1 
—— 3 General Securities 8 pf... 30 









Gude Winmill Trading.............. 30 a 
Incorporated Investors ....... «sees 1% 14% 
International Secur. Corp. pf....... 15 25 
aca whan dda wiredd eu Ghee 14 24 
Investment Fund of ‘New Jersey. 3% 
Massachusetts reed ‘ oe ‘16% 
Mohawk Investors. 56060603 27 28% 
Mutual Investment............ ee % 4% 
Nation-Wide voting shs........... 9% 10 
Northern Securities.......... ad 36 40 
Petroleum & Trading Corp. mown 7 11 
Second International Secur. A...... 1% 3% 
fF eres pe eee 17 27 
Secur. Corp. gen. 6% - ‘ Ent 30 ‘ 
Spencer Trask ad ° “<aawe ae 12 
- Street Investment. . & 44 
U. & British international t.. . 10 17 
Uncle voting shs.......... -. 9% 10% 
INSURANCE —STOCKS 
oa Fi & S »' (1. m. : 36 39 
etna re ( sebnde ietieesesnsiadn 32 
EE ctbccsccecescae paca reite - 30% sted 
rn Fa ae 5enes Ssae 39 44 
American Alliance (1).. sakum pines 9 12 


Constitution ............. 7 a 





INSURANCE—STOCKS—( Continued) 








Key. Bid. Offer. 
American Equitable, new 7 10 
American Home ....... 7 9 
Amer. Insurance of Newark (50e). Bly 9% 
American Reinsurance (2) 24 28 
American Surety ......... cane ee 18 
Automobile (1) asses aon 18 
Baltimore American : ; 3 4 
Boston Insurance (16) . ... 340 365 
Carolina . ° oueenn ll 13 
City of New York....... ‘ 95 105 
Colonial State Fire. « ‘acese 7 
Continental Casualty Fomenens 9 11 
Conn. General Life a. 20) ; coe & 43% 
Constitution, ebiehp hed eee ease oned ae 9 

Ind ity 3 4% 
Seunaoaiiten Pe, BOR... c.cccces> 17 
EE wathedinanese cae pictecsenasnamy ae 54 
Excess oe ee 7 

Federal, new (2).......... sinenche Ue 52 
Fidelity & Depot (4). ‘ oo 49 
Firemen’s ner ta (@0e) gewks. 8% 
Franklin Fire (1). sececcee 19% 15% 
General Alliance ...............00+5 6 8 
SD OK Rare 31 33 
Globe & Republic. . bioeeeneuenene 7 10 
Globe & Rutgers. é00eencene 130 
Great American Indemnity aegenan 6 s 
Great American (1) coecces In 14 
i aaa 12 
Hanover (1.60) ecsaaausess aden 27% 
Hartford (2) ...... cence ae 40 
Hartford Steam Boiler (1.60)....... 39 42 
pT >, ere 1 12 
Home Insurance Co. ™ ¥.) (2p... 3 17 
BD WD BOOBs occ cccccccccccccoes 1 2 
Homestead oxwe 10% 
Importers & Exporters (Te). aecedss 10 es 
new....... 2% 4% 
Knickerbocker sebnsheseebatens a 7 
Lincoln Fire ......... wens . 2 7 
BROT GOOMOIRG 2 ncccccccccoccoess 2% 3% 
Majestic Fire .............. 5 


Fire o0eeees 
Maryland Casualty, new............ 6 
Mass. Bonding & Insurance... 29 
Merchants & Manufacturers... oor a 
Missouri-State Life ........... waow te 9% 
National Casualty (40c) os 2 
National Liberty ..... eeneeneeees 4 
National Union 37 









National Fire (2). -.+e 38% 40% 
New Amsterdam Casuaity (2). bakean 19 21 
New Brunswick Fire. eeees 13 
WEG WOU DO ccccccccccscccccccs 10 
New England Fire oveee 13 
New Hampshire Fire (42) paioe . 42 
BOO GUE scccccccccccccves iaine 16 
North River, new..........- Peer 12% 
Northwestern National (5). ‘ 90 
Phoenix Insurance (2).............- 42% 45 
Preferred Accident, new............ 8% 10% 
Prov. Washington sh tenhevdakwane ae 19% 
PE EEE pags 066 ckccoccssecoosesse 14 3 
Public Indemnit y kedeshececcasedes ae 1 
Reliance —~ ey (Pamadephta). . 4 T 
Rhode Island, new....... estoene mm 7 
St. Paul Fire & Marine (6). ooeseus 102 107 
Boawrtty (2.40) ..ccccccccccccccsece 24 26 
Springfield Fire & Marine (4.50)... 60 70 
Standard Accident ...........s005> 15 45 
Ra 8 12 
Sun Life (Canada). pn ee came alee 300 «350 
Travelers ({2Z) ........ eS 413 
United States Fidelity & Guar...... 6 8 
United States Fire (40c)............ 17 19 
GEE co ccccsdecontecceoenanes 11 13) 
RAILROADS—STOCES 
1 —— Great Southern....... 13 18 
1 DEEL. An aidasindieseesgnss.vecesce 20 oa 
1 chicago, Burlington & Quincy. on . 80 os 
1 Chi., Ind. & Louisville..... wl 40 
1 Do La nh aay coe os 25 
1 Cincinnati GD. B FB. Pecccccsccce 95 115 
1 Cleve. & oomaaa 1%. pe, 
1 Ee eer PR 35 
BR BB. Geek. & Bun cccccccsee cotneece ee 43 
1 FC > p- i _¢ fee . @ 64 
1 M., St. <naceeat ae 18 
1 Mississippi Centra idee (neha ae 15 
1 Mobile & tn ae ‘pt acacia eee deal 25 40 
BR Merwin B TRAGER... ccccccccccccsces 57 61 
;' my @ ST cpaexsehes veces wees 72 76 
BR WW. VW. & MRRSTGMR......cccccceces 105 115 
1 Pitts., Ft. W. & Chi. com. 108 
1 Be. 66466406 casescocssacoane . 130 135 
1 Rensselaer & Sar......... Pee 
1 St. Ly Bridge ist pf.........c00. 95 100 
i Dl Mn déuhecscenctasteceee os 50 
1 Tunnel R. R. of St. Louis.......... 95 100 
1 United N. J. Railroad & ‘Canal Per 182 188 
1 Virginian Railway ...... ooo 52 
PUBLIC UTILITIES—STOCKS 
Arkansas Power & Light 7% pf.. 75 75 
Assoc. Gas & Elec. =e. = = 75). 11 14 
Do pf. (3.25)...... 18 22 
Do pf. (3.50). rr 23 
Atlantic City Elec. rf. yee cone OOH Cee 
Bangor Hydro Elec. 1% 4 f. — 
Birmingham Elec. _ = ion: a 71 
Buffalo, N. & E. Power ot. (1.60). 21% 22% 
Central Maine Power 6% pf........ 83 86 
cS ft errr oéa ane 91 
Central Power & Light 1% — 57 
Central Pubiic Service pf..... 6 10 
Cleveland Elec. Ilum. 6% pf. — 103 
Col. Ry., P. a Ist pf., A, 6%... 78 82 
Do B, 6%% pf.. Simecealaee 75 
Consumers = 6% pf. sotened 91% 93 
Do 6.60% pf cesses 04% 96% 
Cons. Traction 4). - 22 27 
Dayton Power & Light 6% Pf. . 4 96h, 
Derby Gas & Elec. pf. -- ‘ 41 . 
Essex & Hudson Gas (8 128 
Foreign Ligh* & Power calis -. - 32% 
Gas & Elec. Bergen (5) 90 95 
Hudsor County 7 eee . 
Idaho Power pf. (7 eae o6ea0e Ie 87 
Interstate Power te pf. aaaet ae 36 


Jamaica Water Services pf. “ (3.75). 49 51 


Jersey Cent. Power & Light 7% pf. 85 90 
Kans1s a Public Service pf..... 1 216 
Kansas Gas & Elec. 7% pf...... 87 oe 
Kings An Light 7% oe" aga geee ae 
Long Island Light 7% pf., - os 854, 
Los Angeles Gas & Elec. mn pf.... 90 94 
a Edison pf. (6)........ 65 70 

Do = Dace ehe nes bos 6aeh os 75 
Missouri blic yy ‘pf. ccceese BD 18 
Miss. River Power (6).......... . 85 “ 
Mountain States a pf. (7). 45 
National Public Service pt., » fe Sly 
Nebraska Power 7% oom eS 98 acd 
Newark Con. Gas (5).............. 87 90 
ao bower @ tae - .. & 74 
New Orleans Publ bile Bervice 79; pf.. 66 69 
Oklahoma Gas & Elec. 7% pf..... 6 
Pacific N. W. P. S. ist pf. (7.2).. 10 

Se ee Os Os Foes ehces ceases 21 

Pt ech chnhedeSensstnecwee 15 es 
Pacific Power & Light pf. ee 75 
Pacific Gas & Eiec. pf. (1.50)..... 23% 2% 
Penn. Power & Light 7% pf....... 95 
Piedmont & No. Rwy. 4%. Wadden 19 24 





PUBLIC UTILITIES—STOCKS—(Cont) 


Key. - Bid. Offer. 
Puget Sound P. & L. pr. pt. (5) 45 *48 
Sioux City Gas & Elec. pf. (7) 75 Ti 
Somerset U. Mid. L. (4) 72 79 
Southern Cal. Edison pf., A (1.75). 24% 25% 

Do pf.. B (1.50) 23 24 
South Jersey Gas, Elec. & T. (8)..135 142 
Southern Colorado Power. A (1).. 4 6 

Do pf. (7) 65 75 
Tennessee Electric Power 6% pf 74 

Do 7% pf : 84 - 
Texas Power & Light 7% pf 91 94 
Toledo Edison 7% pf ‘ ; an RP 
United Gas & Elec., Conn. pf. (7). 48 33 
Utah Power & Light pf. (7) sees Ee Do 
Utica Gas & Elec. pf. (7) 90 O4 
Utilities Power & Light 7% pf. 35 39 
Wash Railway & Elec. pf. (5) 82%, 86% 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Alpha Portland Cement pf. (7).... 85 
American Book (7) 62 67 
American Hard Rubber 7 11 
American Hardware (2) 19 21 
American Manufacturing 9 15 
Do pf. (5)...... ‘ 45 55 
American Meter Co ‘ 11 15 
Babcock & Wilcox (2) .... 35% 38, 
Baker (J. T.) oove G 12 
Bancroft (J.) & Sons aie 7 
Do pf. aommecua ee 40 
Bohack (H. 'C.) pf. (7) 70 90 
Bon Ami Co., B (12%) ‘ von 32 
Brunswick-Balke-Collender pf...... 23 
Bunker Hill & Sullivan M. & C.... 22 27 
Butler (James) pf cea 7 
a —a~ a Celanese scce 8 9 
pf. : 56 63 
Carnation ‘Co. pf (7) ro *86 
Chi Co. pf = 15 
Clinchfield Coal , 5 
Do pf. nivena Oe 
Colts Patent Fire Arms (i) 8 10 
Congoleum-Nairn pf. (7)... 98 101 
Crowell Pub. (1). , ; 18 23 
2 = ere cane 85 95 
Diamond Shoe pf. (64) 40 “48 
Dictaphone re | The 
Dixon (J.) Crucible ‘ 36 40 
Douglas Shoe pf 1020 12 
Draper Corp. (2) ‘ $oxeukben ae 30 
Fajordo Sugar 40 50 
Fanny Farmer pf. (2.40) ¢nene ae 20 
Franklin Ry a , 11 
Gt. A. & P. Tea pf. (7) , 116 120 
Great Northern eres See eiccanes Oe 21 
Herring-Hall Safe 14 19 
DEEN bccadcodcececes te 6 
BO BEL csccces : 10 15 
Ind. Acceptance pf aneenees Ee 30 
Kress (S. H.) pf. (60c) cssesess 9% 10% 
Lawrence Portland Cement . 2 16 
Lord & we ist pf. (6) . 55 80 
Do 2d pf. (8) . 55° 80 
a Pub. - 214 4 
ee 12 15 
meres (™ pf. (8) 62 66 
Mock, Judson & Voeh. pf. (7) ww. 20 30 
National Casket (3) 35 40 
Do pf. (7). 84 
National Licorice (1.50) ‘ ea ae 24 
National Shirt Shops . 1 3 
Newberry (J. J.) pf. (7) 69 76 
N. Y. Merchandise ist pf. (7) ‘ 75 
a Jersey Worsted pf ; 35 
. W. Yeast (12) 104 108 
th Leather (1) 12 "14% 
Do Ist pf. (8) 80 *90 
Do 2d pf. (7) 50 *65 
Piggly Wiggly ... . 4 8 
Puolications Corp. . a . 15 
Do Ist pf. (7) *75 
Reeves (D.) pf. (6%) 100 
a Co. — 
aS ‘ ; -. 35 45 
Roxy Theaire pt., A . os lg 1% 
Do units ... 1 1%, 
Rubel Coal & Ice 7 gl, 
OE covccces con a 
Ruber»id Co. (1) 19 23 
Safety Car H. & L 20 25 
Savannah Sugar (6) . 45 55 
Do pf. (7). 77 85 
Scovill Manufacturing (1) 14% 16% 
Schiff Co. cv. pf. (7) rose 5 tt) 
Silver (Isaac) pf.. 568m 15 
Singer Manufacturing (8) 120 125 
Solid Carbonic, Ltd. ; 1 2 
Standard Screw (2) 26 31 
Stetson (J. B.) Co 6 9 
PEE Redsredeweccncceceseacades 8 13 
unos. Mfg. (20c) , 1 23 
. S. Stores ist pf 13 21 r 
=~ ey P. & P. (6c) 11 13 
wen pf. + a ‘ 
ite Rock Mineral Springs pf. (7) 8 § 
Do 2d pf. (10) . P 73 7 
Willcox & Gibbs . ‘ , 30 
Young (J. S.) ae) 70 80 
Do pf. (7) 8215 
Tel. and Tel. Stocks 
Am. D. Tel. N. J. (4) 5 5 
i. 33 : 
Emp. & Bay (4) 30 40 
Franklin Tel. (2.50) 2. 
Int. Ocean Tel. (6) 70 75 
Lincoln T. & T. (7) 9 
Mtn. Sts. T. & T. (8) 98 102 
=, *. De - 16 
SS A (6.50) 101 * 
Pac. & Atl. uv 8. (1) 1 - 
Peninsula T. (1.40) 13% 17% 
0 pf., A (7) 75 
Roch. T. ist pf. (6%) *99 
So. & Atl. Tel. (1 28) 13 17 
So. N. En & T. (8) 118 120 
Tri-State T. & T. (6) . . 
Wis. Tel. pf., A (7) 101 103 


Realty, Surety, Mortgages 


Bond & Mtg. (3.20) 30 23 
pe a ka (1.50) ° 14 18 


Law (80¢) 
Natl Title eis Gty 10% 10% 
State T. & ; 15 23° 


*Ex. dividend. +Selling flat due to defauit 
in interest. tIncludes extras. ‘ 





KEY AND INDEX 


1—Edwin Wolff & Co., 5 Broad St.. N. 
me HAnover 2- 2033. See’ Prov 
over 
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Veek Ended 


Transactions on Out-of-Town Markets saturday, sept. 17 





: Sales. 











| 
| 
| 
| 
| 


13,152 Caterpillar Tractor Co. 





San Francisco 
Week Ended Sept. 15 
STOCK EXCHANGE. 

STOCKS. 


High. Low. 
200 Alaska Juneau G M Co.. 10% 10% 
557 Anglo & Cal Natl Bk... 24% 22% 
350 Assoc Insur Fund, Inc... 2 1% 


645 Atlas Imp Diesel Eng, A. 4% 4 


95 Bank of Cal N A, The..155 150 
400 Bond & Share Co, Ltd... 3% 3% 
2,057 Byron Jackson Co ...... 2% 1% 
915 Calamba Sugar Estate .. 15 14 
eo Pee 14% «14 


4,000 California Copper Corp... % — 
250 California Cotton Mills Co 2% 2 


6 Cal Oregon Pow 7% pf.. 75 15 
7,606 Caltfornia Pac’ Corp.. 17% 12 
50 Cal Water Service Co pf. 73% 73% 


17 Coast Count G&E ist pf 


1,020 Cons Chem Ind, Inc, A.. 14% 
2,345 Crown Zeller Corp v t c. 2 
ee eee? 15% 
GD Te OE, © cccsnccccdeces 15% 
15 Cal West Sta Ins....... 33% 
2,350 Douglas Aircraft Co, Inc 
330 El Dorado Oil Works .... 10 


128 Emporium Capwell Corp. 4 
2,542 Fageol Motors Co ...... lp 
oY aaa % 

797 Fireman’s Fund Insur Co 41% 


Fireman’s Fund Ind Co... 
Food Machinery Corp .... 


3588 nc BIS"ERE "83: 





800 Foster & Kleiser Co..... 1% 
476 Golden State Co, Ltd.... 5% 
4,793 Haw Pineapple Co, Ltd.. 6% 
205 Home F and M Insur Co. 24 23 
905 Honolulu Oi] Corp, Ltd... 13% 13% 
100 Hunt Bros Pack Co, A.. 5 5 
230 Investors Assoc ......... 4% 4% 
1,620 Lang’dorf Un Bak Inc, A 9% 8 
—lOFOS Oren 1% 1% 
2,196 Leslie-California Salt Co. 11% 9% 
128 L A Gas and El Corp pf. 93 91 
8,575 Magnavox Co, Ltd ...... 1% % 

30 Magnin & Co, I, pf...... 62% 62% 
227 Marchant Calc Mach Co.. 1% 1% 
120 Natomas Co ............ 12 12 
40 North Amer Inv Cp 6% pf 17 15 
TPO OF oc nccccactee 14 14 
1,210 North Amer Of] Cons.... 5 + 
105 Occidenta! Insurance Co.. 13 12% 
11,099 Pacific G & E Co....... 31% 27% 
GSES DO Oh et BE ncn scene 
1,484 Do aes rd ay 
3,550 Pacific hting Corp.... 44 39% 
505 LS =r 91 
988 Pac Public Serv Co (new) 1 1 
2,965 Do pf (new) .......... 10% 
445 Pac Tel and Tel Co..... 91 19% 
165 Do Rt deenewegesecioece 104 102 
489 Paraffine Cos, Inc...... 12 12 
200 Ry Eq & R Co, Ltd ist pf 7 
25 we Oe, Me. Bi sscessees % 
760 lentield Oil Co of Cal. 1 f 
Ge SE ddd isnt cetanienee 
58 San JLt & Pw pr pi 14.104 oof 
10 Do p 4 = perrs 82 
150 Schiesinger & Son Inc, A % 
2.726 Shell Union Oil Corp..... 8 
80 Do 54% Srey 56 55% 
1,115 Socony-Vacuum Corp .... 10% 9% 
9,099 Southern Pacific Co...... 24% 
100 Spring Valley Co, Ltd.... 

5,790 Standard Oi! Co of Cal.. 26 
10 Telephone Invest wf xu 34 
2,340 Tide Water Assoc 1 Co st 4% 
ef Rr gaRD 57% 51 
87,477 Transamerica Corp ...... 7 54 
2,686 Union Oil Associates a lh 

4,041 Union Oil Co of Cal.... 14 1 
350 Union Sugar Co ........ 3 
50 Wells Fargo Bk & U Tr.210 200 
2,892 West Pipe & Steel of Cal. 11 Oy, 
BONDS. 
$1,000 Associated Oil Co 6s, °35.102% 102% 
9,000 Atos Diesel Eng 6s, '35.. 46 46 
2,000 Cal Ore Pwr Co 68, "42. 98% 998% 
2,000 = Packing Corp 5s, ’40. 71 71 
31,000 Emp Capwell Corp 5i%s, “2 55 52 
3,000 Mil r & Lux, Inc, 7s, '35. 22 20 
1,000 Pac Gas & eS -..100 100 
1,000 Ry Equip & Rity 6s, °38. 68 68 
~1,000 Union Oi! Co 6s, °42..... 101% 101% 
CURB EXCHANGE. 
100 Alaska Gold Mines...... 1.05 1.05 
500 Alaska Treadwell ...... 4.50 4.50 
1.076 American Tel & Tel...... 116 =: 1108 
Atlas Diesel Engine, B.. 3.50 3.05 
410 Aviation Corp ........... 6 5 
2,300 American Toll Bridge. -30 f 
1,596 Cities Service ........... % 4.00 
2,570 Claude Neon Lights .... 1. 1.00 
215 Claude Neon Elec Prod. 8 
80 Crown Willamette ist pt 36 32 
DM canoe atheadeaaee 
260 Anglo National Co: one 
50 Dominguez Of) Fiel 12 12 
100 Dumbarton ae -50 -50 
25 Fibre rd Prod pr pf.. 80 80 
5 Foster & Kleiser pf ..... 26 26 
ie $a Motors ‘waa He 15 
9,220 Go DED. oscccdnes x 3.00 
810 idaho Ma Maryland peyeer 1.70 1.55 
4,000 Italo Petroleum ..... -20 12 
YY 2ST 50 50 
500 Kieiber Motors ......... 30 30 
120 Nationa! Autofibres, A.. 1.65 1.60 
5,125 Occidental —_e -72 50 
140 Onomea 20% 
4 
"be 
9 
1.00 
20 
31 
‘ 9 
eee 2.00 20 
t 
2.50 
- 0 
West Coast Life Ins...... 2.00 2 
INFORMAL SESSION TRANSACTIONS. 
400 Chrysler Motors ........ 4% «=i 
75 Com Wealth & Southern. . 
SE We WE oc ecccccccsceases vu 
100 Generali Electric ........ 16 16 
100 G G Shattuck ......... 3 Mr 
135 U 8 Steel ... 39 39 
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Los Angeles 
Week Ended Sept. 15 
STOCK EXCHANGE. 








STOCKS. 

Sales. . Lew. 
200 Barnsdall Corp ......... 5% 5% 
6,800 Bolsa Chica Oil, A ...... 4y 3% 
200 Byron Jackson Company. 1% 1% 
100 California Bank ........ be 
200 Chrysler Corporation 1 14 

2,300 Cl Neon Elec Prod, Ltd. 10 

1,200 las ft Co, Inc 17 14 
30 Farmers & Mer Nati..... 275 275 
500 Foster & Kleiser Co..... 1% 
132 T & R pf..... 48 
140 Hal Roach Gindies 8% pf 5 5 

1,100 Han Oil Co, A .......... 10 9 
600 International ARe: Insur... 12 1 

1,000 Leighton Indus, Inc, B. % 

68 LA Gas & ge 3 pf.. . 95 90 
409 L. A Investment Co...... 3 3 
200 Monolith Portland “Com. 1 1 

60 e Guarantee Co.. 20 20 
300 Pacific Finance Piicce 2 
300 Pac Gas eer 29% 

200 Pac Lightin, Gop sngeues 41 
500 Pac Mutual Life 35 32 
300 Pac Public Service ist pf 11 11 

8,500 Pac Western Oi] Corp 7 
100 Pickwick Corp .......... 

2,100 Repub Petroleum Co, Ltd 1 1 
600 Republic Supply | Co of Cal 7 
100 Richfield Oil Co......... 1 1 
TD TO BE ceccccccncccases %y \y 
400 Rio Grande Oil Cor 3 itr 
131 San Joa L & P 7% 4 pf. 104 =101 

2,300 Secur ist wy * m~  & LA 59% 53 
100 Shell Union 4 

1,600 So Calif ion seoeeeeus : at 25 
500 Do 7% pf, A........... 26 
800 Do 6% of, Pp. hess exe . a 23 
300 Do 5%% pf, C......... 21 205% 

4 So Counties” G os pio 83 83 
900 Southern Paci . 26% 

3,100 Standard Oil co of Cal. : 3% 26% 
100 Taylor Milling Corp.. 6 6 
120 Title Insur Trust Co.. 31 30 

28,100 Transamerica Corp ..... 63 5% 

2,600 Union Oi] Associates..... 13% 11 

4,100 Union Oil Co of Cal..... 13% 1 
60 Weber Showcase & Fixt 

ist pf (OL) .....+... 3 
CURB EXCHANGE 
144 American Tel & Tel...... 111% 108% 

1,000 Ambassador Pete ....... .24 -24 
300 Atiantic Refining ....... 19% 16% 
150 Aviation Corp Del ...... 5g 5% 
120 Bandini Pete ........... -65 1.65 
100 Bolsa Chica Oil, B...... 1.50 1.50 
825 Caterpillar Tractor ...... 10 9% 

1,585 Cities aaa 5 4 
145 Claude Neon sas N Y. 1 1 
220 Consolidated Oil ......... 7 Ti 
300 Consolidated Stee) ..... 1.00 1.00 
= e rr pas renes o+o~ ae Sx Sx 
1 ontinental Oil .......... 

50 Curtiss-Wright ........ 2 2 
if “LIS -25 -25 
BP We a oso ccccccees 5 5 
230 General Electric ........ 15% 1 

1,445 General Motors .......... 16 14 
550 pe ca me McBean ......, 9 8 
40 Grigsby-Grunow ......... 2 
,000 Holly Development ..... .39 .39 
110 International Tel & Tel.. 11 11 
150 Italo Petroleum ........ ll 04 

1,517 Kinner A & M Corp..... 1. 4 -85 

3,170 Lincoln Petroleum : -27 
"718 Montgomery ‘Ward 2. om ‘2% 

ontgomery Ward 

1,200 Mt Diablo Oi) .......... 30 -30 
400 North American Co ..... 33 30 

2,255 Packard Motor Car...... 4 3 
927 rd Publix ...... 

240 Radio Corp .............. 1 
100 Radio-Kelth- Orpheum 

217 Samson Corp pf ........ 00 §=63.80 
300 Seaboard Oil ............ 144% 13% 
123 Security Co units ........ = 

15 So Calif Gas "Corp hs pf 91 
150 Union Aircraft ns. 27% 

125 United Corp ...........- 4 

6,000 U . 5 at a Royalties .... . 

Se BF WD TD ncoscccctscvezes 45 Py 
132 wa oot re 3.00 3.00 
645 Warner Bros ............ 4 3% 
500 Wellington Oi] .......... 1.15 1.05 
100 Westinghouse Elec ...... 31 31 
MINING DIVISION, 
Ree -06 04 
« | 2. eee 02 -02 
13,800 Tom Reed ............-- 30 .22% 
INFORMAL SALES. 
100 American Radiator . i 8 
220 va / ae Sra a ie ae 1 11 
100 Locomotive 7 
100 Baltimore & Ohio R R. 1 
200 Borg Warner ............ 1 10 
kl Pee 
100 Chicago > yma coe A 11 

20 Elec Auto-Lite .......... 21 21% 
100 Houdaille Mooney, Bases 4 
200 International Harvester .. 18% 18% 
100 International Nickel ..... 10 10 
100 ey i. wd SF Ee 13 13% 
100 Kroger Grocery ........ 15 1 
35 National Cash Register 12 12 

1,000 ft ear 09 d 
25 Pennsylvania BR ccces 1 18 
100 Sears Roebuck .......... 

20 Studebaker .............. 7 7 

Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low 
550 a ye P&P a Ltd. 1 1 
538 OT emercess 5 

50 Alberta, "Pac Ye Co, A T 
50 Do 7% cum pf......... 44 44 
35 Bathurst P & P Co, A,red 1 1 
437 Bell Tel Co of Can: 104 = 103 

18,726 Brazilian T L & P Co, Ltd 12 1 
,320 Brit Columbia Pack, Ltd 2' 1 
605 Brit Col Pw Corp, Ltd, A 25 24 
Ce TP UD sasnnpacnscare gece 5 5 
250 Bruck Silk Mills, Ltd.... 5 5 

1,006 “= —— A. ws = 5% 4% 
125 0 614% . 3 33 
245 on Pow & Pap . bons ae 55 
30 Can Steamship Lines, Ltd 3 3 
1909 Do cum pt aes il 10 
120 Canadian Bronze Co, Ltd 17 17 

1,545 Can Car & Fdy Co., Ltd 7 6 
804 Do 7% cum part pf.. - 16% 16 
610 Canadian Celanese, Ltd. 8 8 
169 Can I Cu “ hy Ltd., cum 60% 

1,455 Can gis “alcoho! Co, Ltd 2 
Be BW TD oo. ccoas tsecenessess 1 

17,958 Can Pac Rway Co. 21 1 
280 Cockshutt Plow Co., Ltd. 7 6 
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Montreal—Continued 
STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
5,773 Con Min & Smelt, Ltd... 90 75 79 
2,072 Dominion Bridge Co..... 21% 18% 18% 

300 Dom Steel & Coal, Ltd, B 2 1% 2 
165 Dom Textile Co., Ltd..... 57 54 54 
@ Do cum pf............ 100 «4100 = «6100 
215 Dryden Paper Co., Ltd... 2% Qo 2% 
263 Eastern Dairies, Ltd..... 10 10 10 
200 Fraser Co., Ltd ....... -60 50 50 
650 General Steel Wares, Ltd. 2 1% te 
4530 Gurd, Charies & Co., ltd 100% 10 19 
265 Gypsum, Lime & Ala, Ltd 4% 3% 4 
256 Hamilton Bridge, Ltd... 5 5 5 
450 Hollinger Cons Gold M..5.50 5.40 5.50 
100 H Smith Paper Mills, Ltd 3 3 3 

25,823 Inter Nickel Can, Ltd.... 12 9% 9% 
199 Lake of Woods Milling Co 9 9 9 

1.022 Masse ~~ Harris Co., Ltd. 4hy 44 

1,276 McColl-Frontenac on Co. 1 9% 10 

14,904 Montreal L H & P Cons 38 35% 36 

3,770 National Breweries, Ltd. 18% 1 17% 
100 . ae 28 28 
676 Nat Steel Car Corp, Ltd. 11 10% 10% 
55 lvie Flour cum pf. -108 08 108 

1,218 Power Corp of Can, ‘Ltd 17 138% 13% 
550 Quebec Power Co........ 16 6 16% 
365 St Lawrence Corp, Ltd.. .80 75 75 
110 Do A 4% cum red con pf 2% 2% 2% 
30 St — oer Mills 

6% 08 Bo vicsccce 8 8 8 

7,586 Shawinigan Wat % Pw. - ah 17 17% 
50 Simon (H) & Son, Ltd.. 5 5 5 
55 So caneme Pw Co, Ltd.. 17 17 17 
953 Steel Co of Can, Ltd..... 20 20 20 
610 Winnipeg Electric Co. 6% 5 5% 

BANKS. 
11 Canadienne National -128 128 128 
ED. a ccpaseetarcdes 170 170 170 
120 Montreal .199 197% 197% 
Be IE . ost i0ns 0:0. 000046450 .168 165 166 
DOMINION GOVERNMENT BONDS. 
$46,200 Victory Loan 5 \ew --101.90 101.85 101. 

1,000 Refunding 5s, 1943..... 101.25 101.25 101.25 

1,000 Conversion 4%s, 190- 59. 97.00 97.00 97. 

per 

7,883 Montreal L H & 

conv deb 3s, 19375 = 43% 42% 43 
CURB MARKET. 

1,050 Associated Oil & Gas... .10 .10 .10 
25 Belding ——— a 90 90 90 
634 British American Oil..... - 2% 10% 10y% 
50 Canada Vinegars, Ltd. 16 16 16 
60 — Wineries, Ltd.. 3 2% 3 
/ eT Ferree . *¥ 7 7 
25 Com , ST BAG. 20.0010 1% 1% 114 
400 Cosgrave Brewery........ 3 3% 3% 
235 Dist Corp Seagrass, Ltd 6 6 6 
115 Dominion Stores, Ltd... 17% 17% 17% 
100 Dom Tar & Chem Co.... 3 3 
25 English El Co, of Can, B it 1% 1% 

3,255 Home Oil Co, Ltd....... 61 .50 50 

7,740 Imperial Qil.............. 11 9% 9% 
355 Imp Tob Co of Can, Ltd 8 Rg 814 

1,151 International Petroleum... 12% 11% 11% 
100 Mitchell, Rob & Co, Ltd.. 7 7 7 
120 e-Hersey, Ltd......... 60 55 55 
25 Standard Pay Mat, Ltd.. 2 2 2 
477 Walker, Gooderham, new. $% 6 6% 
ae eS reer rere 9 9 914 

PUBLIC UTILITY STOCKS 

12,350 Beauhar Pw Cor, Ltd, A 2 15% 1S, 
60 For Pow Sec Corp, Ltd.. 3 2% 214 
80 Inter Utilities Com, A.... 9 Q 9 

Mos ss'c bhyement 3% 3% 314 
25 Pow Corp of Can pf (cu) 60 
BONDS. 
$1,000 Price Bros 66, 1943....... 40% 40% 40% 
MINING STOCKS. 
700 Amulet Mines, Ltd..... 26 -26 26 

1,000 Area Mines........... 03% .03% .03% 

15,100 Cartier Mal G M, Ltd .04% .03 03 
200 me Mines d.......13.20 13.20 13.20 

12,400 Don Rouyn............. 03 -03 
150 Faicon Nick: ‘Min, Ltd. 1.75 1.75 1.75 
200 Lake Shore Mines, Ltd. #. 50 28.40 28.40 

1,000 Mining Corporation. . 1.62 1.50 1.62 
17, Moss a Ltd. 39% .25 -25 

91 
me 

7,400 Sullivan ‘Gold e'l in, Ltd .17 -16 16 
785 Teck-Hughes G ‘GM, Ltd 3. Ltd 3.35 3.25 3.25 

-Cleveland 
STOCKS. 
Sales. High. Low. Last. 
20 Apex Electric 4% 4 tly 
1 Chase Brass pf 62 62 62 
Lee 15 13% 13% 
Oe WEE cptrenaratasoesd.6e 56 56 
120 Cleveland & Sand Brew.. 6 5 5 
err oe 5 5 5 
60 Cliffs Corp “te ECS 12 12 12 
98 Cleveland [lium pf....... 102% 102 102 
187 Cleveland Railways ctfs. 44 42 43 
14 Cleveland Worsted ... 6 6 6 

220 Dow Chemica) - 4 32% 32% 
ee. ME wsivcd cccces . 95 95 95 
110 Ferry Cap 2 2% Qe 
100 Firestone .............. 4 1446 144 
111 Foote-Burt, A ........... 8 K 8 
15 General Tire ............ 37 37 37 
50 Geometric Stamp 1% 1% 1% 
5 Glidden pr pf secant 77 77 77 
10 Goodrich pf ............ 4 23' 2356 

a ET Gnas a5 5006 tedege 23 19 20 

4 Great Lakes Tow pf 42 42 42 
10 Halle Bros pf .......... 52 52 52 
50 Harris-Seybotd- Potter ate 1% 1% 
BP BENE TOO wc cncccccvers 6 6% 6% 
Em interiake Steamship...... 21 20% 20% 
B6b06696.0%.00 006 6 
an alley” yo = RR ree ug 11 4 
rere 5 5 

251 Mohawk Rubber sweeee 3 2% 2% 
400 National Acme ......... 5 4 4 
411 National hefining ae 5a 4% 4% 
150 National Tile ......... 3 3 3 
441 Ohio Brass, B .......... By R Bie 
MP SERIE nesecencsscescaee 50 50 50 
20 Packer Corp th ease 5 5 5 
10 Patterson-Sarg see 16 16 16 
519 Richman Sees. seanw 27 25 25% 
50 Robbins & Myers pf..... 1 1% 1% 

Seiberling Rubber ....... 3 3% 3% 
112 Selby Shoe .............. 12 12 12 
sf as Williams 27 26 26 
DEE sh bedded oneeos 89 8&9 RQ 
1 standard Textile ......... 3 % 
40 Thompson Aero ........ 7 7 7% 
35 Union Metal ............ 5 5 A 
50 Van Dorn Iron .......... 2 2 2 

200 Weinberger Drug ....... 8 ™% ™ 

100 Youngstown S & T pf... 36 36 36 
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$1,600 El & P 4s 


Sales 


11,975 Guardian Detroit Un Grp, 


Pittsburgh 





Bridge 
2,600 Union Trac 
22,600 U G I 
500 Warner Co Peron ere 
° BONDS. 
1945. 25 
8,100 Phil El ist 5s, 1966....... 105! 
2,000 P E Pow 5%, 1972 raveeuen - +105 


Detroit 


STOCKS. 


835 Dower Roller 
3,170 Briggs Mie 
335 Burroughs Adding ‘Machine esas 11 
15,741 Chrysler 1 
2,152 Continental Motors 
133 Copeland Products, Inc... 
380 Crowley, Milner 
315 Deisel-Wemmer-Gilbert 
112 Detroit Edison ° 
50 Detroit Paper Products....... 
715 Eaton Spring and Axle 
6,575 Ex-Cell-O Aircraft and Tool. 
150 Federal Mogul . 
115 Federal Motor ° 
2,445 Ford Motor of Canada, A..... 
9,899 General Motors ... 
1,195 Graham- — Motors 
500 Hall Lam 
6,750 Houdaille- Seccchien, B 
620 Hudson Motor Car....... 
4,668 Kresge (S 8). -s 
200 Lakey Foundry and Machine. 1 
2,590 Michigan Sugar 
6 Motor Bankers 
1,275 Motor Products 
100 Motor Wheel 
6,335 Murray Corp 
Hy 225 Packard Mctor ° 
2,23) Parke, Davis & Co. 
545 Parker Rust Proof... 
940 Reo otor , 
100 River Raisin wager Sepecmaans.éu 
278 Scotten Dillon 
250 Second Naticna!l Investors..... 
20 Third Natl 
3,110 Timken Axle ee 
100 Universal Cooler, A 
300 Do B 
300 Universal Products| 
100 Walker & Co units........ 
1,310 Warner Aircraft .. 
209 Wolverine Portland Cement. 
850 Yosemite Holding 
5,389 Detroit Bankers 
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New Orleans 


STOCKS 
Sales High. Low. Last. 
25 Aluminum Goods Mfg.. 9 9 9 
230 Arkansas Gas ........... 3 2 2 
10 Armstrong Cork ........ T 7 7 
1,876 Blaw-Knox ............. 7 
4,001 Col Gas & Elec..... 17 14 15 
170 Copperweld Steel ........ 6 6 6 
- Ft - Seereeee= ™ 7 7 
29 Devonian =. sip 6b eateae 8 8 8 
50 Donahoe’s, A .......... 5 5 5 
2,632 General Duee 900eedeen 18) 14 1 
135 Hachmeister-Lind ....... 2” 3% " 
4 7 ~— pd obsesime 75 15 15 
415 Ind Brew av gguahensens. ae 24 
i ie “> Saree . 3% Fn 38 
ar i& L ete: os id eae 66 66 }-4 
oppers G & C pf....... 55% 55% 
23,597 Lone Star Gas .......... 10 6% 7 
15 Do pf 6% conv......... 77 771 77 
30 Mesta Machine ..... cece OE 13 13 
108 Nati Fire Proof pf.. so 6 6 
81 Pennroad op ‘2. pe 3 3% 
1,473 Penna R baCiake shen te 1 17% 
3,000 Phoenix Oil ............. d 68 
540 Pitts Brew bas benexen 5 5 5% 
340 Do pf ous ese nance 10 10% 
445 Pitts Forgings .......... 3 3 3 
595 Pitts Plate Glass........ 19 18% 18% 
130 Pitts Screw & Bolt. 4 4 4 
1,296 Plymouth Oil ....... if 2% of 
105 Reymer Bros, Inc........ il 10 10 
25 Ruud Mfg 0 ai 7 7 7 
200 Sharrock Oil & Gas... 2 1% 1% 
388 Stand Oil N J.......... - 3% 31 31% 
95 United Eng & Fdy eb nee 16 15% 154% 
200 United States jet 1 1 1 
3,022 United States Steel...... - 48% 385% 38% 
100° Vanadium-Alloys Steel: 14 14 14 
5,107 Western Public Service.. ™ 6 
1,328 West Air Brake. 16 14% «1 
2,099 West Elec & Mfg.. % 28 
100 Penna Indust  anlenee 6 6 
Philadelphia 
STOCKS. 
Sales High. Low. Last. 
300 Am Stores 34% 34 34 
1,554 Bkrs Sec Cp........ 2 1 1 
cee Rianne 11 10% 11 
§ Ff Saar 112 110 110% 
k f  — f F Seerrreeseo= 2 1% 2 
ee EE PD 0.6 6:03.20 06008 2 2% 
300 Camden Fire 154 114 14% 
op Sarre 10 9 9% 
RG? 6 Oye 64 100 = 100 
Be? YT Y Ses 25) 24% 24% 
cf St sear 36 34 34 
2,400 EARNER MOY... .osccccces 12% 10 104 
21 Mineh & 8S H..... . 46 46 46 
200 Mitten B S C......... % Vs 
[ 2 9” arr » 2 1 1% 
10,000 Pennroad Corp........... 3% 2% 
95 Penna Salt . 39 37 
350 Phila Elec pf sot 98 
600 Ph_E] Pow . 
50 P RT pf... 9 9 
100 Phila Trac . 2 22' 
200 Shrev-El Do . om 





STOCKS. 
Sales High, Low. Last. 
10 Coca-Cola Bot Co pf.... 17 17 17 
350 Insurance Securities Co.. 2 2 
50 Lane Cotton Mills Co.... 13 12% 12% 
CURB STOCKS. 
1 N O Country Club....... 35 35 
25 Pan-American Life Ins.. 17 17 17 
489 Standard Fruit ......... 1% 2 
CY Ree 24 23% 23% 
305 sy Oil & Sn Dr..... 1™ 14 14 
6 Do coe OO 55 55 
LISTED BONDS. 
$1,000 N O City & Lake 5s 88 88 88 
u i ee 79 79 
1,000 Orleans L R 4%s (1957) a” 8 82% 
1 ae eee ME, naa ccocesaws 97 98 
500 Do (drawn) ........... 99 99 
7,000 NO Pub Imp 4s (1950) 80% 88 8914 
1,008 De (2048) ..c.csccsccss = 93 93 
i 100 La State 4%s (1933-39). 99 99 
CURB BONDS. 
1,000 Maison Blanche An 5%s 95 95 
1,000 N O & Gt Nor 6s cfs dep 18% 18% 18% 
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Transactions on Out-of-Town Markets——Continued 





Toronto 
STOCK EXCHANGE. 
STOCKS. 
Baies. High. 
268 ages Pr Paper...... a 


P 
5 Aperta, Pacific Grain, a. 7 


19,859 Brasilia Be & FG. cess 12% 
60 BC Power, Bi uvosececes 2 
MD EE natdecceecadccoeces 5 
45 Burt FN............. . 0 
MO Bread .....csees 3 
501 pee, Cement ......... 5% 
50 OE cnnecss vegeecsecoe 
40 Can St ra 10% 
80 Can Wire & Cabie, B 14 
210 a EY _ ev pt 6% 


115 Canadian "Car & Fay pf. ist? 
80 ing & Dock.. 


Can Dredgin 13 
75 Canadian Geni Elec pf... 56 
170 Can Indus Alcohol, A.... 2 
br a ye Oil o6ee = 
> Dicnbheneeecebas bin 100 
21.041 Canadian Pacific Ry.. 205, 
80 Cockshutt Plow ......... ™% 
627 Consolidated Bakeries 6 
4,839 Con a a Smelting... 91 
63 Consumers Gas .......... 70 
150 Cosmos Imperiai Mills. 
D Be OE ccccsccocvececes 46 
15 Crow's Nest Pass Coa! .. 15 
1,062 Dominion Stores .. - 18% 
3.883 Ford Co of Canada, A.. ty 


30 General Steel Wares .... 
35 Goodyear Tire & Rub ‘pf. 93 
259 Gypsum, Lime & Alabas. 4 

5 Hinde & Dauche Paper.. 2 
3 Internat’! Milling ist pf. 92 


43,911 Internationa! Nickel 12% 
10 Int Utilities, A ......... 4 
45 Laura Secord La -- @ 
377 Lobiaw Groceterias, A.... 11% 
1758 Do B ........ a 
1 Maple Leaf Milling ‘pf. . 16 
1,405 Massey-Harris ...... - 5 


10 Ont 
993 Page-Hersey Tubes ...... 
80 Photo Engrav & Electro. 10 
: Riverside Silk Mills, A.. 10 
Simpson's Limited a 
138 Stand Steel Con .. 5% 
a6 Steel Co of Canada ... 22% 
PGE sc ndkaasegecers 25 
$e aetna 8 
Traymore Limited ..... A 
2,712 Walkers, Hiram ... - & 
i 2 _ geryertee 9% 
55 Weston, Ltd., Geo 22 
21° Winnipeg Electric pf 16% 
BANKS. 
66 Commerce ......... .170 
40 Dominion . -165 
50 Imperial .. 160 
21 Montrea) . .200 
2 Nova Scotia oe 
111 ME 6s2-¢e0de0 ‘ 
FT BECOMES ...cccces ie 
LOAN AND TRUST. 
3 Canada Permanent . 165 
25 Economic Invest T™% 
CURB EXCHANGE. 
100 Beath & Son, W D, A. 3 
120  Seetes Corp 1 
FS ere 2 
405 Canada Bud Breweries. 7 
1, anada Malting ..... — 
60 Canada Vinesen iekencee 
270 Canadian Wineries ...... 3 
10 Can Wire Bound Boxes, A_ 6 
300 Distilleries Corp,Seagrams 
305 Dominion Bridge ........ 21% 
30 Sesion Elec of Can, B. 2 


ear Tire & Rubber 75 

160 Hamilton DT tcnedeces 6 
50 Honey Dew ........... 2 

35 Imperial Tobacco Ord 

1,734 Montreal! L H & P Con.. 37 
25 Nationa) Breweries ...... 1 

5 Nationa) Steel Car 11 
1S 


r Corp A Can .. 
175 Rogers Majestic a 
295 Service Stations, A 

an Water a! a - 


282 Shawini 
100 Stand Pav & Mate 
5 Tamblyns, Ltd, G ~ 
175 Toronto Elevators ...... “S 
10 United Fuel Invest es. 8 
50 Waterloo Mfg, A 2% 
OILS. 
3,189 British American Oi! 10% 
10,166 Imperial Oil, Ltd 11% 
1,951 Internationa! 13 


Petroleu 
ll Frontenac ol 


375 McCo! 10 
175 North Star Oi] .......... 7, 
15 Prairie Cities Ol, A. 2 


z 16 
Pd Union Natural MO caincs Oe 


165 
165 
60 


98 
267 


65 
176 


163 
™ 


5% 


STANDARD STOCK EXCHANGE. 
MINING. 


of 3 
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33 


g 


833222 


#83 
—) 


Fo trws ONS en Seo 
> “swore 
2283828 








Ssaesassrssseyess 


ERSSSSNSSSSSSSASSRSRVGE 


a 
ce 


Et fet f 
Cs 


ByasnrbeEess 


we 


Sy w & B 


BBeRrresresi 


14% 


- 
a 


er FE 


= 











Toronto—Continued 
STANDARD STOCK EXCHANGE 
STOCKS. 

Sales. High. Low. Last. 
e -_ GORD cncccccnceesscccce 91 -85 91 

800 South Psy Petrol..... -06 -06 -06 
i "500 St Anthony............. -0T% .07 -0T% 
4,100 Sterling. "Pacific ccecccce 18 6.13% .13% 

16,890 Sudbury Basin......... -80 -70 -70 

35,200 Sylvanite .............. 84 .77% 79 

ae Thoms Cad scencewene 3.40 a 2.29 

ome Cad.........00.. 05% . .05% 
100 Towagmac ............ -30 .30 .30 
400 T veadwell. SS: 2.00 2.00 2.00 
51,300 Vacuum Gas...... 09% .07% .09% 
2,700 Vipond Cons............ 34 -30 .30 
600 Waite Acker Mont...... -60 .60 .60 
37,875 Wright-Har ........... 3.15 2.90 2.95 
. . . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
138 Amer Laundry . > 1 16 
392 Amer Rolling Te. ccas 14 11 11% 
390 Dow Drug daspanedon e & 4 5 
189 Eagle Picher rerrerry 5% 4 
25 Formica Sh dCHKECORERES y 9 9 
50 Gibson Art ........ 17 17 17 
TE TENGE cece cccscscccccces 17 15 15% 
372 Procter & (Gamble. -. 33 32 
ST De Oh BE uc ccccscccccs 100 100 
19 Pure Oil BK pf. 58 58 58 
161 Putnam Candy ......... 4 4 4 
45 U a + ane Card: osceses 15 14% 14% 
19 ‘<a. = 5 5 
400 U S PS Shoe’ ecsanasaaes % % 

PUBLIC ‘UTILITIES. 
131 Cinti Gas & Elec........ 85 80% 81 
60 Cinti Sub Bell Tel....... 644% 64 64% 
222 Cinti Street Ry.. chee dEKOS 9 Rly 9 
St. Louis 
STOCKS. 
Sales. High. Low. Last. 
50 Brown Shoe cineneweane 34 32 33 
10 Burkart Pret canteh ee 4 4 
10 Dr Pepper ......-..-+-+> L 1 1 
50 Int Shoe pf .........«-.-- 101 101 101 
95 Key Boiler Eq 6 
25 Laclede Steel . 13 13 13 
65 eae d TONE. occ ceases 28% 27 27 
24 Molon A 12 12 12 
500 Rice Stix a : ie 5 Sy 
309 S W Bell pf .......«---- 111 111 111 
420 Wagner Elec .........--- 8 7 ™ 
. 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales.” High. Low. Last. 
50 Briggs-Stratton .. 57 9 9 
25 Carnation Co — At 4 11 

400 Firemens Ins ...... : : : 

300 Hecla Mining ...........- 

300 Insurance - — eames bh 1% 1% 
25 Line Mater oy ee as 4 os 

35 Old Line @ Eme.....-: 

100 Outboard Motors, B..... 3 4 % 
25 Sivyer Steel ... 8 & 8 
500 United Inv, A . 85 SA 384 
950 Wis Bankshares ... 34 3 3% 
725 Wis Investment, A 2 2 2% 
50 ehaneddes 1 1 1 

Boston 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
20 Allied Kid pf........ es 54 4 
100 A & Fisher.......... : 3 3 
170 Am Cont! gnaesceeseces 7 
4 Am Pneumatic .......... Z 2% a 

1D BE cccesce ° a 
9,374 ro” oS EE ae 1163 106%, 108% 
205 Amoskeag ..........-++- 5 4 4 
12,200 Andes Petrol ..........-.- 17 12 -15 
4,500 Arcadian , ° 58 49 .58 
210 — Sanf . 14% 13 14 
& Albany. . neue 110 96% 98 
218 Sy Elev . 70 66 66 
85 Bos & Me A St. 20 17 17 
GD BDO BD BR. ... cccscccces 24 21 21 
OS ae . 39 36 
200 Bos P Prop............ 10% 8% 10% 
85 Brown Dur ...... éccoe @ 3 3 
50 Brown Co pf....... 7 6% 6% 
518 Cal & Hecia.... ws 6% 4% 5% 
54 Chicago Junc pf......... 80 85 
505 Copper Range ..........- 4 3% Fo 
1,032 East Gas & Fuel........ 8 7 
Pe RE OD cases cveuevevends 67 60 60 
Te _ TOD BP PE. nnn ccccscce . 6% 6 64 
50 East Mass Ry........... 55 55 -55 
590 Eastern § S.......... . &&% 5% 5% 
Se Me Ola vcccecoccees 31 29 29 
85 Economy Groc .......... 24 22 24% 
486 Edison E) Ill............ 179 175 178 
350 Employ Group. .......... 6 
608 First Nat) Strs....... . 51 48 
415 Gen Capital ............. 19 1 16 
1,487 Gillette Razor ........... 21% 17 17 
10 way Bak pf....... 35 35 35 
45 Hygrade Sylv ........... 17 1 15% 
10 Islan WOO 2. cccccccces 1 1 154% 
275 Isle Royale ............. 2% 
25 Jenkins Telev ..........- -95 -95 95 
150 L, McNeill & L.......... 3 2% 3 
20 w's Theatres ........ 7 ™ T% 
Maine Central ........... 12 12 12 
1,405 Mass Util Assoc......... 2 2% 
55 Mergenthaler ...... 26 26 
rae 13% 12% 12% 
30 —_ —.. sjenaacgns a 75 36 36 
435 N Pub Serv........... 4 3 3 
440 N : Getegens poneneenes 104 100 100 
30 New River pf............ 15 15 15 
a (RR RD De seens 16 19% 
50 Nipissing cenunnd és ts vs 
BERD WO Te onc cc cccccccss a -60 60 
9 Old Colony R R......... 87 87 87 
225 oa MED ewcccnsccsse 9 9 9 
160 P ‘ocahont........... 10 10 
10 P Gui Holding .......... 1 1 1 
1,870 Quincy Mining .......... 2 1 1 
397 Shawmut Assn ......... 7 7 
3,895 Stone & Webster......... 1 9 10% 
219 Sullivan Mach .......... 9 8 « 
872 Swift & Co.......... - 10 9 97 
25 Swift Inter ............. 21 19 191, 
SED pinc a60ske-06ne 37 35 37 
50 Un Cop L | errr -16 -16 -16 
60 Union Twist Dr........ 12 12 12 
1,000 Utd Carr Fast........... 3% 3 3% 
2,225 United Fruit ............ 27 22 
2,906 United Found ...... 1 2 
1,478 United Shoe Mach....... sot 3 38 
ey OME Bud ntencccauemess 30 30 30 
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Boston—Continued 


STOCK EXCHANGE 
STOCKS. 





ich. Low. 

U 8 E) Power. 2 1% 
Us —_~. - 18 18 

EE ass ccccocanes lyy % 
Utah Mot & F. rr .40 
Wal Watch pf.. asewen. i 10 
Warren Bros ............ /5 4 

BONDS 

ere are 93 92% 
E Mass %s pnads Geet 23 23 

| eer 24% 23% 

CURB EXCHANGE, 

Appleton Co . ies a 3 


Border City Mfg” ious 
500 Boston Ely Cons 


Chief Consolidated 


1,100 Cons Mines & Power.. 43 
900 De Forest Radio -63 
235 Dollar Inv Trust ...... % 1% 
200 Eagle & Blue ae A ; 
1,400 Ohio Copper .... ‘ .38 .30 
100 Pilot Radio & - 4 2% 
2,400 Sun Bear Mines, Ltd. a ; 
400 Tobe Deutschmann 35 -30 
100 Un Gold M Corp .75 -75 
495 United Verde Ext a 3 
500 Verde Central ....... ‘ -05 
800 Yukon Gold < ae 15 
. 
Chicago 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low 
150 Abbot Lab .. . 24% 24 
209 Acme Steel 17% 17 
20 A 4 - & 6 
1, - a Motors ... ° . ay 
Pub Serv pf . 13 10 
109 an eee ‘ 1 1% 
2.1% Asso Tel Util (anmeceae: ae 2% 
Do 6% pf.. 9 9 
Hy Backstay-Welt .. a 
38,400 Bendix Aviation ...... 14 10 
1,600 Binks Mfg , 4 3 
60,000 Borg- ened — 
60 Do p er 70 
100 Brach * ‘Sons. % ot 
400 Do pf 
700 Bruce (E L) 5% 5 
850 Burnham Trading ly 
3,550 Butler Bros 3 2% 
700 Cent Ill Pub Serv pf.. 50 41 
250 Cent Ill Secur..... . = 1 
100 Dop ™ 
70 Cent Ind Pwr pf 36 32: 
1,700 Cent Pub Serv, A 1% 1 
1,900 Cent Pub Util 2% 1 
1,509 ctfs 2 1 
1,900 Cent & 8S W Be 1 
260 pf 18 10% 
Do prior lien Bs. 20 
20 *Chain Beit 10 10 
5,650 Chicago Invest ‘ 44 
ae 4 Chicago Northwestern 12% 
600 Chicago Yellow Cab - 12 10 
21,500 Cities Service 5% 4 
710 Club Aluminum - 1 
2,600 Commonwealth Edison 86 74 
50 Consumers : % % 
51,609 Continental Chicago 2a, 2 
3,700 Do p P 1 
50 Continental Steel 5b 5 
29,100 Cord Corp - % 4 
750 e i iy Ms ™ 
60 Do -. 30 46 
100 Curtis ‘ute . § 5 
20 Deep Rock Oil. . @ 12 
550 Elec Household . 5% dy 
50 Fitzsimmons-Con 8 8 
170 Gen Candy, A.. . 2 3 
40 Gardner-Denver . 10 10 
270 Godchaux Sugar, B . &% 1% 
350 Goldblatt .. . & 12 
1,600 Great Lakes Aircraft 1 1 
3'300 Great Lakes Dredge. - ill 9 
18,100 Grigsby-Grunow 23% 1% 
1,050 Hal! Printing 6 5 
350 Hormel & Co. 12% 12 
200 Cyuseine-Heresy. A 7 61 
1000 Do B ‘ - 3% 2 
100 Illinois Brick . & 5 
150 Jefferson Elec 6% 5 
400 Kalamazoo Stove - 12 12 
500 Katz Drug 18 18 
259 K C Pwr & Lt ist pf. B.. 2 2 
1, = Kellogg Switch ; 3 2% 
Do Rt . 2 28 
200 Ken Radio T & L +a 2 
100 Ky Util jr cum pf . 41% 39 
= Kzyetene Steel . — 
Do pf . 
3, 100 Libby-McNeill 3 
100 Lincoln Printing on 
200 Lindsay Light — 
250 Lion Ot) Ref , 4 
1,459 Lynch Corp ....... 11 1 
400 Manhattan- Dearborn 2% 
11,700 Marshal! Fiel 1% 


- 


ean t uw SPBNWOWNWD 
Pe eRKES PRE 





100 McWilliams Dredging “ 
150 Merch & Mfrs, A.. 4 
200 Mickelberry’s Food 5% 
80,500 Mid West Util.... % 
550 ee, A.. 3 
1,15) Midland United ..... 1% 
clu OY ars eee 
90 Do €% prior lien. . * 
380 Do 7% prior lien... 11 
150 & Hart pf.... ° 7 10 
20 Valley Util p}..... 3 3 
PMD ancccoscnazeoceses 7 7 
50 % % 
320 Ay Bt. 30 24 
Litho 1% 1 
150 Muncie Gear, A......... » 1% 
100 OF aa 
150 Muskegon Motor Spec, A oa 7 
1 19% 


1,400 *National Leather 9 Cae % 
700 National Secur Invest.... 1% 1 
500 National Standard ...... 12 12 

1,000 Noblitt-Sparks .......... 19 15 
1 t) American Car..... 4% 4 
400 North Amer Light & Pow 8 
100 Northwest a pe = ll 

| nest Util 7% pf.. - 8% 
9 Sey errr 15 
130 Ontario ‘Mite Seeeereonses 6 5 
EE TEE eccucécesness 5 5 

300 Penn Gas & Elec........ ™% 1% 
200 Perfect Circle ........... 20 20 
1,200 | Same = PP ENTS: 5 4 
50 Process Corp ........... 2 
150 Public Service $100 par.. 45 43 
3,100 Do no par............. -3. 45 
rides hecuaewe 7 

RIE ISS 90 oo” 
400 Quaker, Oats suees . 91 87 
PM Mnckacinckee ves 104 104 

250 Railroad Shares ........ 1 1% 
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Chicago—Continued 


STOCK EXCHANGE. 


9 
1% 
1014 


rir 
abe oSeaSun 


1 97 
3 
11 
3 
22 
i2it 
46 


5 
2.15 


STOCKS 
Sales. High. Low. Last. 
100 Reliance Mfg . * 9 
50 Rollins Hosiery Hi on 
50 Ryerson 10 10% 
50 Sivyer Steel Cast g ~ 
1,200 Seaboard Util 1% 1 
SEG & W. anh % 
300 South Union Gas ‘ 1 1 
100 Standard Dredge 1% 1% 
io pf. 3 3 

10,050 Swift & Co. 10% A 

6,250 Swift Internacional 
200 Thompson (J R). 14 3 
50 Transformer . ‘ e: 
100 United Amer Util... . 4 

11,450 United Carb & Carb. 285q 
300 United Gas 4% 

4,030 ‘a States Gypsum. 2Alg ae 
100 101 101 
7,650 U $ Hadio ‘& Television.. 12 9% 
1,600 Utah Radio i 1 
750 Util & Ind. 2 2 
1,450 Do pf.... 3 
550 *Vortex Cup - 9 ™% 
250 *Do A - 20 18 
PE ME vesccnnesseren's % , 

12,300 Walgreen . coe nig 
30 Ward (Montgomery), A. 53% 53% 
20 Waukesha Motors ....... 25 25 
30 West Pow, Lt & Tel, A 3 14 
200 Williams Oil-o-Matic 2% 2% 

1,900 Wisconsin Bankshares ... 3% 3 

1,950 Zenith Radio 2 1% 

BONDS 

Sales. High. 

$8,000 Chicago City Rys 5s, 1927, ctfs 50% 

1,000 Chicago Rys 5s, 1927, ctfs.... 514% 

1,000 Commonwith Edison 5%s, 1962.102 

wie wy Re eee 
° et West Side Elev ext - 1938 21% 
5,000 Public Serv of No Ill 6%s, 1937 98, 
1,000 Union El Railroad 5s, 1945..... 22 
CURB EXCHANGE. 

2,400 Can Mareoni 2 1% 
50 Chi Riv Mach 3 3 
100 Cor T Sh 2.00 2.00 
570 Do accum ser 1.76 1.75 

2,260 Do Ser AA 1.87 1.76 
100 Div T Sh Ser C 2.50 2.50 
100 Div Sh Inc 1.15 1.15 
900 Ford, Ltd 4) 3% 

1,850 Hofer BC, A ‘ 13 10 
276 Hammond Clock 4 1 

1,900 Henderson Ranch Roy 1% % 

2,206 Insull U IIc .- & 

300 Il} Art Inst partic pf 3% 3% 

bag = — Rustless Iron 37 .30 
1 nt! Util, 24 2’ 
150 Mer F Cor, A ag 7G 
200 Mid W Food PUGER. cece F 1 
35 Natw Sec v s . 8% RS, 

2,600 N A Tr Sh, '56 2.19 1.89 
600 O’Dol Prods 4 3 
320 Prima 11 10% 
25 Selected Income 3 3 
827 Standard Oil of Ind... 24 22% 
300 Standard Oi! of Ky 13% 12% 
837 Trustee Sys Disc 46 45 
370 io A . & 5 
3 Univ Tr Sh 2.15 2.15 

CHICAGO BOARD OF TRADE. 
50 Allied Mills 4% 4% 

1,500 Armour, A 2% 1% 
650 Do B 17, 1% 

26,975 Elec Bond & Share 40 22% 

3,445 G A Tank 22 1814 

4,600 Nat Bellas-Hess 2 1% 
100 N Am Tr Sh 2.03 2.03 
600 Slected Am Sh 2 2 

ey Standard Oi! of Ind 24% 22% 
1,950 Studebaker 114 Ty 
310 Sunds M TI 3 2% 
525 Super Corp, A 2% 2% 

BONDS 
$2,000 Bad Tr Safe Dep 43 43 
Baltimore 
STOCKS. 
Sales. High.Low.Last 

1,225 Arundel Corp wid 19 
325 Black & Decker Mfg Co 4 
75 Ches & Pot T of Bait pf. 113% 113 
114 Commercial Credit pf, B. 18 18 
SP BO bec ccces ose 18 18 
10 Do 6%% ptf. 70 70 
267 Con G L & P Co 66% 61 
2? Do 5% pf, A ‘ 98 
15 Do 6% pf, D -106% 105 
274 Fidelity & Dep Co of "Md 52 45% 
20 Fidelity Guaranty Fire. 13% 13% 
30 Finance Co of Amer, A. 4% 4K 
23 DoB.... , 4 4 
472 Houston Oi! pf, new. 5% 5 
788 Maryland Casualty Co... 7% 6 
185 Merchants & Miners Tran 20% 9% 
65 Monong W Pa P S.7% pf 18 17% 
25 Mortgage Bond & Title.. 2% 2% 
892 New Amsterdam Casualty 22 19 
47 Penn Water & Power Co 57 54 

1,170 U 8S Fidelity & Guaranty 7% 6% 
470 United Railways & Elec. .50 50 
10 Western Md Dairy pf 80 80 

BONDS 

,000 Baltimore City 4s, 1951.. 99% 99% 
300 Do 4s, 1960 : 9914 99 
500 Do 4s, 1962. 99 99 
600 Do 4s, 1961.... oo 99% 

1,000 Con Gas gen 4%s, 1954. 99 99 

3,000 Do ist 5s, 1939 -104 103% 

2,000 Lexington Ry ist 5s 1949 98 98 

2,000 Silica Gel Corp 6%s, 1932 34 xu 

8,000 Un Rys & E! ist 4s, 1949 21 20 

3,000 Do inc 4s, 1949 2 2 

1,000 Do fdg 5s, 1936 7 7 

11,000 Do 6s, 1949. 25 24 

Buffalo 
(Week Ended Sept. 21.) 
STOCKS 

Sales. High 
830 Buffalo, Niag & East pf 22 
200 Ford Hotels ‘ 2% 
972 Niagara-Hudson ‘ 17 
100 Spencer Kellogg & Sons. 9% 


BANK AND 
10 ret National of Kenmore.. 


M 
Marine Midland 


INVESTMENT TRUSTS. 
Liberty Share 
M&T Securities 
Niagara Share : 
Western N Y Securities. . 


INSURANCE STOCKS. 
12 


oo 
-. 12 


ONDS. 
$8,000 Buff & Ft Erie pub nage 1 7s, "55.100 
3,000 Do 8s, '45 ‘ - 100 
1,000 1 R C re & imp 5s, '62 33% 
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Friday, September 23, 1932 


THE ANNALIST 








Bond Transactions 


For Week Ended Saturday, Sept. 17 





Total Sales $59,075,500 


New York Stock Exchange 


With Closing Prices Wednesday, Sept. 21 





Range, 1932. 
High. Low. 


UNITED STATES GOVERNMENT BONDS 


(Figures after decimals represent 32ds of 1 per cent.) 


101.14 94.2 LIB 3%s, 1932-47...101.14 100.36 101.12 4 
102.16 97.22 Do Ist cv 4%%s, 

1932-1947 -102.16 102.2 102.16 + 
103.12 98.8 Do 4th 4%4s,’33-38.103.12 103.3 103.11 
103.2 98.25 Do 4th 4% ie. reg..103.1 103.00 103.1 


- 30 TREAS 4%4s,'47-52..108 12 107.22 108.12 +. 


108.12 
107.16 100.1 Do 4%s, reg..... 107.16 107.16 107.16 + 
1104.6 104.2 


104.21 94.00 Do 4s, 1944-54. ..104.2 1 +.1 
102.16 89.16 Do 3 is. oe -56.102.16 ants a 16 +. 
3 






100. 2 87.20 Do 3 "43-4 100.20 
101. 87.24 Do 3 “ 1940-43. "100.27 100.1 100.22 
400.30 88.1 Do 35s, 1941-43. .100.27 100.17 100.21 
99.19 83.00 Do 3 °. "46-49... 98.11 98.00 98.10 
98.18 82.3 Do 3s, 1951- 97. 96.1 -31 + 
98.00 95.23 Do aie. *46-49,reg 97.28 97.28 97.28 
Total sales........... $6,738,500 
FOREIGN SECURITIES 
41 144% ABITIBI P & P 5s,'53.* 23% 24% . 
49% Akershus 5s, 1963....... 64 a - 
51 Alpine Mtn ‘Stl 7s, °55.* = 48% 484 — 
1 3 Agsegate 1s, A, 1945..° Bb BB -— 
15%, 3 Do 7s, B, 1945. ie 13 13 
15 Do 7s, C, 14% 14% + + 
i$ 4 De ist es 10 103 
s ve 
1 4 Do 2d 7s, jot 105 — 
90 65% Antwerp 55 3B 
a os 
ot = 41 Aqpeceiee 52 63% + 
50% 5%s, 41 4518 + 
68 Do 68, 46% 49 + 
67}, 34 Do 6s, B. 46 «449% + 
67% 35 Do 6s, 46 49% + 
67 34 Do 6s, 46 49% 4+ 
67 Do 6s, 4 49° + 
68 34 Do 4s, 4 + 
67 34 Do 6s, 47 47% + 
67% 34 Do 6s, 46% 48% + 
oT 34 Do 6s, 46 48% + 
41 Australia 72 + 
80% 4 Do 5s, 7 79% — 
Do 5s, 78% 79% — 
98 Au 89 90% + 
55-20 Do 7s, 45% 464% + 
92% 71 BATAVIA PET oats ‘wan 92 91 91% — 
52 22 Ba State - 51% 4 5. — 
99% 80 -++» 99% 9D 
101% 83 --101% 99 
1 91 ewe 044, 1 
we = 91 -106 104 
7 46 69 
15 35: 
41% 1 1% 40 41 
5: 20 
g 2% De b 43 
“80, 23 45 
2 
2 











ty 
8 
10 
10: 
14 
1 
= 16 
62 35 
44% 26 State 7s, 1935 
@ 33% — 67% . 
15% 37 BP SM acecacccse 15% 74 4 + 
69 32 BP Ge. Ms cacecccces 67%, & 
30% 11% SI os 0.0 * 30% 28 28 — 
38 21 A 6s, '61_(Prov) 27 HH 26% + 
37 =o Do 1961 (Prov) 27% — 
58% , 1955 (City) 42% 39 42% + 
50 31 Do 6s, Apr, bo] (City) 48 43% 48 + 
55 Do 6s, Oct, City) 40 39 40 + 
34 1 Bulgaria 7s, 1967........ 25 23 244% — 
43 14% Do 7igs, 1968.......... 27% : 
22 ganas 7 sess... eons °* 1 os 
86 a “” gag Se” ast > 
100" Do a eee ost 90% 
+t % Cauca Valizy Ts, 1946. ts 2 % . 
14 3% Chile 6s, 1960. ° 11 84 9% — 
14 3 Do 6s, 1961. °* 8 8% — 
15 4 Do 6s, 1961, J ba * | 8 — 
15 3 Do 6s, 1961, Sept ° 8 1 _ 
14 Do 6s, 1962 ©.13 8 s — 
14 Do 6s, 1963 “11 8% 9% 
iy f° ole Mier ates isis Hy "hy By — 
4 * = 
. ig 3 De 962 e4 8 8y — 
20 4 Do 9 9% — 
Do 12 12 
13 2 BY + 
16 33 it ; 
13% © Ei sat _ 
40 38 .38% — 
38 41 + 
39 | - 
2 26% — 
28 + 
7 72% + 
Tl 8 T8%e + 
73% 73% + 
2 2 + 
13 13% — 
22 22> «+ 
26 27 + 
7?060CU 7} CU — 
fay Bag + 
e+ 
39) Pil 
78% + 
13 144 — 
100% + 
so 9 ; 
15% 47% 14% T4% — 
Hg 59 86 88 
91% 65 90 90% — 
5 82 + 
55 53) bed 
51 30 50 Sl + 
50 47 qa — 
Bim 37 Bey 50% 7 
tid 14 
97% 98 
100 ist 99 100 + 
99% 7 99% 99% + 
19% ist 47 + 
484% 1 4 ims 
6 20 oO @ + 
54% 32% 53% 53% — 
85 60 83% = 
0 “a” $5% 2 
70 40 Gt 67% + 
74 42 69 eo — 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 
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Range, 1932. 


High.Low. 


64% 40% Hy Pot A, 

62 40 B, 

10114 815% weamer’l Ind ribs 
Frank 


14 


118% 109 French Govt 5 


121 110% 


561, 25% GELSENKIRCH 6s, 
47%, 214% Germ C ! . 


47% 21 
52° 

58 

39% 14 


49 
514 German Govt 544s, 
73” 41% German Rep. 78, io” 


96 ay italy - 
JAPAN 

ue £21} Japanese 

43% 29 Sexo Mita M 

27% 12 KARSTADT 6s, 1943 

19 6 T 

58% 


78 

50 4 Lower 
42 Low ty 
105 58% Lyons 6s. 
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Bond Transactions—New York Stock Exchange—Continued 



























































Range, 1932 ‘. Ran Wed.’s Range, 1932. Net Wed.’s 
High Dow High.Low. Last. Ch'ge.Sales Close. | High Low. High.Low. Last. Ch'ge.Sales.Close. <P — ay - High.Low. Last. Ch’ge.Sales.Close. 
4 . e. . . . . } 7 
se Be gen eer tee ge eT RS | Su Sen tants Bie ints: BRM GT IN aty | BM ae Moe Gottnat BS oe TT 
+ ne 
P » reg. Gen : 63 Mont Power 5s, 1943.... 89 89 2 90 
19 30" De Sen 1900 0% oe 1 i 8 103. 97% Gen Motors "6 Ge,'37/103. 102% 102% — 58 iS 82% 54 Do Ss, A, 1962....... . oe 0% OK % 1 .-- 
7° 7 ye Go ~ 102% 99% Gen Pet'te ime: ate 102% + - 884%, 75% Mont Tr ist & ref 5s,’4i 87/2 8742 S87ig— 1 as 
wie | ee ee oe 74 38 Gen Stl Casting 5is,'49 6 — 3171 80% 61 Mor & Co Ist sf 4%48,'39 751, 74 7514+ 91 76 
97 60 Central Steet sf Sa, "41. 81% 86° 87 4 2 8 85 72% Gen Pub Service 5i4s,’ 85 ie 15% 66% Mor & Essex 3%, - 1% % % — 164 76 
s . =< 
48 23% Certaint’d Pr deb si, ah Ao Gi 5“! 2 i ede oe me eee OM NASSAU E con gtd 48,51 52% 51 514—1% 74 . 51% 
ox 5 Cespedes "39. 9% 9%+ 1 3 63 Ga Midl’a Ry Sst 3s,"46 33” 33° 33° _ ee 95% 71% Nat Dairy 54s, 1948.... 901 89% 89%— 301 90 
100” 95" Ghee bh Ohio com Sa,’ e108 101% 102 + we oe | a 6s, 1 "... 58% 52 53 216 «54 he RS ee i% “ ; 
» ” wehebeen 4s, ee ° 3 1 — oe 
95% 70% Do gen 4%, 1992... 94 ie a a ee ee + a + toe gd 2% 1” De aye. 1928, ai. 16 if its BY: 
87 60 De ate’ A, 1993..... 83 sss if 9 es sO A an? oe ; * 85 60 Nat Steel 5s, 1956...... 79% 80%—3 228 8% 
= & oe tw — aS 2% | 103% 92% Gr ‘Trunk Ry Cun 7s,°40.103 102 102% — 94 102 83 Newberry, J'3 54s, 1940 83 80 81 — » 
8 72 C & O, Rich & Al Div o ‘ 101 Dee 3 ee 100 58 100 106% 971, N Eng T & T ist 5s,'52.1054 104 104 — 1 10 105 
ba ce, tee 0 + % fi | "08x 46 Gt Nor’ My gen 7s, 4,56 86 80 — 6” 147 s2ig | 100% 91° Do 4%s, 1961... --.-. 100% 99% 100%+ % 83 100% 
84 64 Do 2d 4s, 1989........ . -4 85 61 Do ref 446 sad ~~ 77 New Jer P & L i ed + 14 88 
50 33% Chi & Alton ref 33,1949. 46% 46 -3 8 ; 85 38% Do gen Sie, 5 73% 70%. 3K 23 fi 82 46% New Ori P 8 58,A,'52.. 70 68 —3 12 @ 
93 74 Chi, 45,58 91 90 90% 1% 49 91 ss oe aa’ b ion aes & 454% Do 5s, B, 1955 ...... 69 66%4— 4% 23 
99% 68 Do 8% +2) «12 (8S ‘14 Do gen 44D. 1976.. 61% 59 OAK — 50° New Ori Term ist 4s,'52 68% 68: 68! + »- 
aa 74 Do 84 rv 2 as Deon trun. 3 o_o BH a 40° 16 =N Ori, Tex & M 445,56. 37 33 33 — 4 85 
88 73 C,B 8 88 + 3% 2 ?} 57% 21 Gulf States Biel Sius,42 56” 47% So” — 6 2h 6% | 45 16 Do Se, B, 194 ...... 38% 31% 31%4— 7% 21 34 
83% 18 Do | ta if" 13 1% | 52° 20 Gult, Mob @ Nor S6'50, 43 40" 30 —9y Of 34 | Sou is Be Sie ines 22227 4s a, a 
89 79% Chi & Erie 982. 87 is -% 9 90 90% 78% HACKENSACK WATER 92 35% N Y Cent deb 6s, 1935.. 75. 66% 70%—5% 61 72 
104. 97 Chi Gas Lt& 2a, 5.280% 20a 189 + 20 103 CO ist 4s, 1952...... 90% 90% 90% 8 80% 56 Do 4s, A, 1998 ...... ™ 12% 12% — - .. 
56% 24 Chl Gt West 4s, 19500, eS CU 1g 8 «65% | 83 668 Mar Ry-Pt C ist 45,54. 82° 82° 82° — 1 72 32 Do ref 4%s, 2013...... 55% 52 54 — 3% 41 57 
42 17 Chi, Ind & L gen 5s,'66 33 7 i ae ee Ha 1.° 7 4% 4%-—1% 6 72 31 Do ref 4%s, 2013, new. 5714 52 54 — 3% 213 57 
46 18 Do gen ee en 30 <2 li 33 92 66 Hock V 1st cons ¢ 78% 67 Do 3498, 1 4% 74%4—1 23 77 
42, 13% Chi, Mil, St P&P Ss, '75 34 7 i —5 s° 52 SS a ME 89 89 1 90% | 78% 35 Do ref 5s, — &% 182 6 
15% Do adj 5s, 2000..... - rts 2% 1345 11 6% Hoe (R) & Co 6%s,'34.* 20 20 20 —id aoe 51 Do deb 4s, 19% — 3 90 882 
71 +49 «©, M & St P gen4s,A,'89 66 63 "2 17 «66 we 4 ous Ol 5%s, 1 62 7™% 62 — 37 76 60 N Y¥ Cent L 70% — 9 71 
58 53 Do gen 4s, 1989, oe 4 Po —3 8s. 26% Hi Coal 5s, 1962... a = 83 42 71 61 N ¥ Cent M 70 + a os 
60% 48% Do.gen 3%, B, -2 2. o.- 1 58 60 Hud & M ref 5s, 1957... 87% 83% 85 — 2 86 «86 82 NYC & St 78% — 6 
72 57 Do gen 4%s, C, 1989.. Si St — 10 65% | 64 27 Do adj inc Se, '57.... 50” 54 56% — 29 63 57% | 14% 22% Do ist 6s, —20° 1120 «38 
76 457 Do 4%s, 1989......... b -% 1b .. 104% 98 Hud Co Gas ist 5s,’49..101% 100% 100% — 7 ae ied 14% Do ref 26 — 
a eR, Oe eS ie u% .. 103° 94 ~Humble O & R 5s, '37..102 101% 101% .. 36 102 40 Do 4%, 19 —™% v6 
62 40% Chi & N Wn gen 3%, 2 5 55 88 15 N Y¥ Conn ist . + 3 1 
7 36 Do gen 4s, .  saeneieg 64 57% 57% 7 8 59 106 696% ILL BELL TEL ist ref 54 30 N ¥ Dock 5s, .. 48 44-22 2 47 
46% 15% Do ae 33 4 3s —6 2 34 » A, 1956....... oa 103% 104% + 22 104% 70 45 Do 1st 4s. aa 14 «65 
47 16 Do 4%, C, 2037...... 3 2 2 5K 36 MH % 19 Mlinols Central 4%s, "66. 464% 38° 42° — 236 «46 112% 106% N Y¥ Edis re 41.1124 111 112°—'y (2 112 
732 60 Do eee 72 0 —~ 3 4 ea 70 Do coll trust 4s, '52 6s 58 —4 22 +460 lost one Do 5s, B, 1 1 104 —1 16 104% 
83 Do gen 5s, 1987...... T4 TO0% —; 17 es 68 35 Do ref 48, 1955....... 61% 61%— 4 b 62 105 100 Do 58, C, 1 104% 105 ‘i 52 105 
57 17 Do ref 5s, 2037...... Ht 37% 4 6 39 55% 25 Do trust 4s, "53 a—¢ 57 52% 98% 87™%N YGEL 
39 8% Do 4%s, 1949...... 2.» 31% 21% _ 1212 30 3 23%1C &C, St ref mon 4s, 1 97% 98 - 50 99% 
85 51 Do skg fd deb 5s, ‘33.69 65 65 _ 4" 13 64% mm A, M08......... 51% 42 48 — 170 53% | 108 100% Do 5s, 1! 10644107 + % 5 :. 
7% 6 Do deb 5s, 1933, reg... 61 61 —9 3 oe 56 0 22 De nS hoceseecs -_ 51 66% 40 NY, NH & H 4s, '55.. 65 61 — 4 4 
81 52% Do Shas. 1936... seas i 7 as >t 4 ; 100% ° m8 deb 4%s, 1940. ,100% 100, 100% 46 100% | 68 40 Do 4s, 1956 .......... 61 —3% 2 
54% ys am - . » “41. es b BEE sccccccces 53% 49 49 —4 -. « 
80° 53 «Chl, RI & P gen 4s,'88 69% 67 68 14 23 69 92 79 Ind Union Ry 5s, A, '65 92 91 +1 = Fd 2 Do si. 1967 oie aaah 70” 67%4—2% 15 °. 
73 19 Do retunding 4s, 34...46 38 40% 314 46 91 91 Do 5s, B, 1965........ 91 81 -1% 1 =: 95 49% Do 6s, 1948 .......... 88% 8 — 4% 40 85% 
63% 18 Do iy IGEB.. .cecece 32 35 — 5 53 3H 88 60 Inland Steel 2 mm a .. tg 94 55  Docol tr 6s, 1940..... 89 87 87 1 6 85 
50° 10 = Do 4is, 1960......... 29% 20 25 4% 244 29 83% 59 Do 4%s, B | Seite 81 82 ° 4 82% | 46% 464N Y¥, N H & H Con Ry 
59 30 C, TH&SE ist 5s, '6056 47 47 ~10° “71 oe Rap Tr 7s,'32, ctfs.* 60 58% 58% — 5 59 4s, 1955, A & O..... 6% 46% — a = 
49 12% Do ine 5s, 1 rae eS 40-5 6 , 59 31% Do Ist & ref 5s, °66 45% 46 — 46 49% 34 N Y, O & W gen 4s,'55 474% 45% 46 —1% 2 47 
97 83 Chi Un Sta 4%, A, '63. 9% 6  % 11 9% 45 45 Do 5s, 1966, reg...... 45 45 -33° 15 (i. 60 Do ref 4s, 1992...... 2% 53 —1% 45 54 
104 490 8=Do 5s, B, 1963........ 103 101 ait ka 25 102% 44% 1% JTS eee 1 146—1 107 18 2% 398 Y Rys inc 6s, 1965..t 1% 1 1% + 43 1 
100, 92 Do 5s, 1944........... 99 (98 —-i 3 .:. 4344 Do cv 7s, 1932....... * 61% 59) —2% 125 60 50. 28 Do 68, A, 1965........ 39% 391% 39% — 3 Ba aa 
111% 100 ~——dDo » C, 1963......110% 110 110 34 110% | 60 30 Interlake 5s, 195i...... 46 3944-7 44 7% 2 _Do ist cons 6%s, 1962° 4 ~ 
76 55 Chi & W Ind 4s, '52 70 0% % 36 71 54% 30 Int 1 5s, 1008 90 N Y¥ Steam Ist 5s, 1951.100 99% 99% — 43 «99 
87% 55 Do + .1962......... 82% 82 —1 9 84 stamped, 1942 ...... 10 49 — 5 8 54 99 88 Do Se, 1956........... 97 ~ 39 (99 
4s 14 - 39 = =~ 22 (36 74 42 Int Cement 5s, 1948.... 70% 65 65 — 60 107% 99% Do Ist 6s, 1947....... % 107% 107% + 34 «107 
62 20 39 $a — 64 = 48% 48% 14% Int Gt Nor 5s, C, 1956.. 274% 27% 27%— DS 54. 18 N Y, S&W ist ref 5s,'37 6 —5 er 
= = on cout i; 6 1 Do ist 6s, A, 1952....37 28 28 —9 35 30 102% 94 N ¥ Tel gen 44s, 1939 10244 101% 102% 88 103 
93% af + 82 30% Do adj 6s, 6 —4% 29 8% | 70 38 N ¥ Trap Rock 6s, 60 _ 9 60 
s = = 914 — e 92 60° 19 Int Hydro Elec ’ 45 a 4 234 52 a 2 NY, W BB ist 434s.'46 48 45% 48% — # ss a4 
. v7 64 Int ¥ ° - z, L&O Power 5s, - 
BS Sovran em eg | BER Batata yas © Me Roa iat aR) RR SANG sine ore ee ew 
84, 40 ~=6Do ref 5s, D, sao mo -m SS =o — dice 43% 434%— 1 4 20% 4 Norf & So ist ref 5s,'61° 8% 5 5%—4% 44 .. 
a Son eS 538 5 5S - 3° 30 55% 59 28 Inti Paper ref 5s. A as “4 = 52 46% | 96% 78% Norf West R R is 
me O Ge M5, 1008. eee 88 8688 5 3% 11 ig az mm F 8 Do div 4s, 1944.2. My os MS Se ey 
heewnnad - aa bi 42 94% 87 iv 4s, 1944....... 
84% 55 Clev Un Term 4%, i977 76 74 | 74% — He eM m no Sek ae BS S yim 2 31” 11% No 40. 34" 32% 34 15 31 
\ 63 Do 54s, A, 1972...... 85 82 82 — 2 15 85 51 14% Int Tel & Tel 4%s, 1952 45 Et 3 — 147 48 89 53 North Am Co 5s, 1961... 87% _- 85 84 
93° 53% Do 5s, B, 1973 ...... 51% + % 21. .. 59 int Do 4%s, 1939... 51% 40 40%-11% 556 4 91 65 N Am Ed 5s, A,’57 89 8 —3% 10 8 
60 27 Colon Oil 6s, 1938....... 4™% 52 42° 112 56 54% 16" Do Se” Lae eT 35% 380 — 14 256 (wt. 90 57 Do 5s, C, 1969........ 86% 85 as Oh fs 
#2, $0 Col South, sat Sheit Hy HOM Sy” ay ig im | Of OB, to gun Se A itive Bay Bo ea ae | Be RB NO Be i a ey ee 
. _- ’ ‘a.* an 15 oe 101 4 Nor , 47. : 
10% 35 Do tie, 1080 a” oman 8 fe 5 = % Flown Con 5,06, ¢ of 4. = —5 65 48% No Pacifle gen 3s, 2047. 62% 60% 624+ 1% 78 62 
88% 60 © Gas & El 70 34 KC, FS & Mref 45,3652 49% 51 —1 S51 51% | sey Do 4s, 85 84% 84% — 55 BA 
5s, 1952, April ...... 87% 8 85 —2% 19 84 99% 90 Kan © Pow & L 4%s,'57 99% 9944 99% + 2 .. 77 38 # Do 4%s. 67% 67% — 8 To. 
88% 59% Do 5s, 1952, May..... ae “4 —3 80 «84% 90% Do 4%s, 1961.......... 99 +1 92 1 82 48 Do 5s, 75 7 —4  _ 
88 58 Do 5s, 1961 .......... 87 44— 2% ‘7 8 71 K C So ref & imp 5s,’50 61 —m% 4 82 48% Do 5s, —~ 8 7H 3 2 12% 
92 «79 ,P, Lt 1 88% 78 Kan C Term ist 4s, ‘60. 88 87 —1 86 88 90% 45 Do 6s, 204 --. 8 7 82 — 188 84 
48, BEET cccccccece 8%—3% 2 .. 89% 72% Kan Gas & El 4%s, '80. 87% 87 87% + % 15 87% | 101 89 Nor Sts Pr ist 5s,A,‘41.101 99%100 — 37 100 
100 98% Do Sis, 1942 ........ 00 - 27 «899% 63 24 Keith 6s, 1946........... 41 41 —4 360 4 105% 100 Do ist 6s, B, 1941....105% 103% 105%+ 2 26 105 
4 s Commercial Credit 68,34 s 98% _ a 99 66 41 Kendall Sige, 1948, s “ S — % = 6344 97% 80 Northwest Tel 4%s, 1934 84 84 84 —7 1 ry 
b BP cccccece = oe q + - 
95% 19 Com’ Tav Tr 5%, ibis my bE 82 «95 to Sei Eametany Falta isaee ue” et at «§ «© «| 104% 71 OBO PUB SV 7s, 1947.101 100 100%— 8 ai 
% «989 Conn R & L 4 132 1164 Kings El Lt & Pow 1 73 Do 7%, 1846.........100% 100% 100%4— 5 100% 
1951, stamped ....... % 86 86 +4 6 ae pur money 6s, 1997. .132 132 + x 25° 6 Old Ben Coal ist 6s, '44 22 22 22 — a 
1 99% Consol Gas, N Y¥ 54.111 111 111 + 2 a, = 99 83 Ont Pwr Niag F 5s, 4399 98% 98%— % 15  .. 
06% 99% 2 Kings Co Lt ist "54 1 
eee 1 104 — | 78 105% 91% 40 Kresge Foundat’n 6s, 36 78% 74% 74% — 47 75% | 100 80 Ont Transm ist 5s, 194595 95 95 —5 3 ee 
1 9 Do Ss, 1957 .......... 1 611 101 LAOK STL ist Se, A.'50 92 92 93 + i 90 77 Oregon RB & N 4s, 4689 89 89 —1 Se i 
87 Do 4%s, 1951 ........ 95% —""% 134 93 53 a _ 29 98 88 Ore Sh LE ist con 58,’4697% 97% capt 6 B. a 
5 Consol Md ref 5s, . $6 71 Lastede Gas ba, i mh ty au ik Fr t4 101% 91% Do gtd Ss. 1946. -... 101 100” 1004 — 96 106 
WOGO ..........00-s- 160 ’ D. 1960....... @ —4 ll 866 Owens 2 
105 97 Consumers Pow 5s, '52..105 104 104% 4 ie 75% 44% » D, wage pa 84 60% Ore-Wash RR & N 4s,'61 82 80% 81%+ % 39 82 
33 45 Container Op deb S0,'43. 29 27 71 — 19 2 ae Lene ae ae Be Banat 1 a ass On lf 50 15 Otis Steel és, 1941...... = = =¢€ &@ 
3 620 Do 68, 1 sesee cece e 45M B 1 WD ee 13% 67 bo ss 1997, reg..... 71 ng 71%— 2 1 98 78 PAC PUB SV 5s, 193 97 + \& 5 ee 
104 100% Corn Prod Ref 134. -103 103 i 1 .. ist \¥% Lautaro Nitrate 6s,°54.* 6 6 —1% 4 47 103% 94% Pac Gas & El 5s, 103° 101% 102 — % 67 102% 
86% 62 Green Oo Pan ensi.. so Tre Tr — % 2 93 48 Leh V C 1st gtd 5s, "33. 16% 18% — 2 90° 72 Pace RE Mo Ist ext 4s,'38 8 85 ae 
S | ow eo... wees 2 3 44 Do 5s, “1944... Men a ot ot ei ee 105 Pac T & T ist 5s, 1937.104% 104% 1044—""% 25 104% 
69 44% Crown Zeller 6s,'40, 2 S&S -3 8 & 60 27d Len V (Pa) cons 4s, 2003 51 50% — 1 el 104 Do ref 5s, 1952....... 104 103° 103% 15 103 
45 18 Cuba BR ist 5s, 1952.. 37% 32) 32 — 5% 11 33 63 35° Do cons 4%, 2003..... 56% —— 2 36 Pan Am Pet Cal 6s,'40.* 30 - 0 2 
42 24 «= Do Gs, 1936 ....... vag 32 7 4+ % 6 5. 61% Leh V RR cons 5s, 2003 63 —i% 11 58% 31 4 Do 6s, 1940, ctfs....* 25% 27 — 3 2 * 
3% = ) - i Be ease t “1% 4 2% 120 11 Ligsett & Myers 7s, '44.119% 118% 118% — 1 = it 82 2s Paramt Buag Se S = sue bo Tay 4 4 
oy — 2% 7 uste | 204% 96% Do G& 2002........... + 60% Paramt F Lasky 6s, ~ 
104%, 904 Cambind F&F Se'37. 2088 104 noe "Sao | 10H Bal Be Se woah a ee FA So 10% Param Fubix Sys 'ss0. 30% is 2 10% op 8 
87 63 DEL & HUD ref 4s, '43. 85% 83% 84% Y% 68 85% 70% Long Isl unified 4s 86 86 + =e ~ % ge i = . a2¢* - * 
93 83 Do cv 5s, 1935........ to get a Do deb 9, 0 .: soe 43 2, gh s 
Do 1937 . 9% 9 9 — 15 874 70 Do ref Re 84% 85%4—1% 27 .. Pathe Exchange 7s, '37. 72 66% 71%+ 4% 22 
97 «= T4% 5s, 1937........ Fig °° 111° 111 °— 4 93° 88 Penn RR con 4s, 1943. 92 92 = 5 
93 485 Del Pow & Lt 4%s, 197193 92% 92% — 9 es 113 101% Lorillard 88 101 96% 85% Do con 4s, 1948 re 91 91%—1 71 92 
92% 75 Denv.Gas & E 5s, 1951.90 88 90 |. 8 88 101% 81% Do 5s, . 101 101 — s = 96° 85” Do con 4s, stpd, i948... 92% 92% so 
93° 79% Do ‘Se, 1951, stamped. 89% 89% 89% + 1 90 50 15% Louisiana & Ark 5s,'69. 37% 32 a 39 100% | 81 47 Do 4%s, D, i981...... 78% 76° te°— 2% 2 
6 2 Denver & BG con 45,,3650 47 47 — 26 «48% | 102% 91 Louisv G & E Se, A, 52.102 100% 1 4 r+ be ae Gan, ee 36% = = & 
iu “at Bs soon hime.” BR BN | Bg eettatnaaias aot ae Rg Aging | Hu SOR Be gen BB EM ES 
33 6 Deny & RG W 5s, '55.. 23 19 22%— 237 «424% | 84 52 Do ref , 2003..... 18% 7 78%. 3. 75 32 _ “6 © esteten 68% 64% 68 — 217 
102 100% Det Edison col tr 5s,’33.101% 101 101 — ier 78 45 Do 5s, B, 2003........ 67 6 67 —8 1 68% 53” De ng uges.--.--.-- 81% 83%— 20 83 
103% Do ref ll et Set — 56 101 75% 40 Do 4%, C, 2003....... 4 & —3 D “e eS 4S Te of 4 83 —1 38 83% 
97 87 §©6Do 4%, : 94% 94% — 1 55 4% 56 44% L & N St Louis 3s, '80.. 47 47 47 —3 x 20 103% Tait pe pgiPtS.....-- sot spoee a Sing 
1 9 §©Do re . —- mM CF. 91 52 MeCRORY STS 54s, 4177 76 76 +1 10 77% | 0 24 Penm Dixie Cem 6s, *4i. 54° 51° 51°14” 3 
4 a } fu Tan’ 413 "pei. Fd 33 He «@ es 5 Manati Ses 74 2, ce" 3 Th m . . Bt 73 Penn Pr & Lt ‘afer iss HE i ot % 131 90% 
se Be es ESR ina Sy Suing howe | SOB MERRRE ee a Be a ah a AE OOK Y OT 
webeweeee * ** anita 3,” ee ** on ee a ee oe ies 
Et EO ae le ee i Med $ hh Marion Stm Shov 60,4746 41 41 —6 8 101% 100 Peo Gt. aC Oni éa,"43.19" 198 107 — ; 2 
100% 94 Dui & Iron Ra ‘37. o 8 +i 3 .. See oe b> —"y is 50% | 3S 2), Peoria & East ist 45,'40 47% 47% 47% + ae 
oie AT Dull Sh & Ati'se, “st, 280 260 at of 5 °°? | 100 75 Met Edison ist ref Ss,°33 9812 96 + 13 88 oe 8 De te nee 1. 3 my 
1 8 % 2 _ aa . ° anes snc a 
101% 93% Duquesne Lt ist 4%4s,'67.101% 100441014102 S SS utatsn tt 4 ; & 3 8 Pun. tee es -5 8 & 
16 3 EAST CUB 8 7%s,'37..°12 10 10 —5% 13 Ht 97 1 ere oe oe ae sn— | | 4 90 68 Phila Co 5s, 1967....... 88% 1% 96 89 
87 65 E Tenn, V&G cons 5s,'56 80 80 80 —2 16 8 94% 72% Mil El R&L ist&rf 5s,’6 s “3% 2 & 95 83 Phila Elec Co 4s, 1971.. 95 93% 93% — 68 93% 
100 4694 Edis Elec Il, Bkn 4s,'39 99% 9% .. : = 95 72 pe gee A oe Se. ri, © 1 = 102% 92% Do sis. 1967 hes hearer 02% 102 102% + ae 
111% 10% Edie El Le Balto theo wep +i MC. ¢. MH, enw a _ 2 ee 70 3 rs z eal & Ir Se, ‘73 st 62 — 8 3 63 
Erie cons 4s, bSecce = - » - i scteakembes 53 Bu ¢@ 222 57 
a 29 Do gen 4s, 1996°...... wh 3h 96 «52 34 1 Do ref 4s, 1949..... - 28 Ef 7 3 78 45 Phillips Pet 5%s, 1939... Te 72% 72m,—3% 71 T1% 
49% 13% Do ref 5s, 1967........ 2 «433 — 4% 317 36 35 Minn, 8 P & 8 Ste . - 26% 16% Philippine Ry 4s, 1937.. 26 22 251, 4 37 6 
49 13% Do ref 5s, 1975.... 2 33 —4 410 so Ist cons 4s, 1938.... 49% 47% 49 — % 4 100 100 Pine Creek 6s, 1932, reg.100 100 100 ir 
20° ~=Do cv 48, A, 1953. 38% 39% — 12 50% 13 Do cons 5s, 1938......38 36 38 —4 11 =640% | 101 90 Pillsbury Fir Mill 6s,’ 5 100 
22 Do cv 4s, B, 1953. a1 4 — 8 as 60 8635 Do gtd 5s, 1938 -- 5 51% 55 + 3% 21 ee 55 36 Pitts & W Va 4%s,.B,"59 46 46 46 + % 1 re 
91. 75 Erle Gen Biv 6s, 19% 82 83% — 19 «683% | 26 12 Do , 1949. — se < te 3 32 Do ‘us, ¢. Sm... 44 42% 44 — 10 41 
99% 99 Erie Penn col tr 4s,’51 2 2 |. ae 7 40 Do , 1978. -- 68 6 6 —2% 13 70 $44 FC, € StL 4%s,1,'63. 90% 9%+44% 1 ~~. 
93 467 Erie & Jersey 6s, 1955 85 385 2 42 14% M mh 5s, 1 -::- 30 2 623 CU 3 14 ea 92 Do 5s, A, 1970....... 87 87 87 — 3 1 oe 
71 53 Fed Lt & Trac 5s, 7% 17% +1 os 85 Me-Man-ten ta, Ae2" is ¢ 764— % 37 4s, 92° 55 Do 5s, B, 1975....... 88 87 4 89 
78 50 Do 5s, 1942, stam 4 17% — 9 a mm bah eee Ss maw? b 66% 38 Potr Gen Elec 4345, '60. 65% ot st, sh 8 & 
82 46 Do 6s, 1942........... 78% 784—2% 9 | eR 4 =" : 99 a Do ist 5s, 1935...... 4 =693% 93 % 32 93% 
53% 16 Fisk Rubber 8s, 1941. 48°50 211 («S =: peal ue” mm 2% ane 42% 14% Porto Ric A Tob 6s, 42. a4 29 «31 4 32% 
8 3 Fila E Coast Ry 5s,'74 % 6&%-—-% Ui .. $3 22% Me Pee ME Ce rei ‘ts,"65 Me = -% 4 a 4244 14 Postal T & Cable 5s, '53 3814 32 33 7 & 189 36% 
10 5 Fonda, Johnstown and * 2% ron rin. + 79% 40 Pressed Sti Car 5s, 1933 59% 59% + 4% 61 
Gloversville 4%4s,'82.t Ha 1 1 . 4 fa 60 1 ° > * it 28% 31%4— 4% 340 35% 94 €6©83)6=6Pub Sv El & Gas 4s,'71 94 93% 9: % 94 
96% 82 F Wth & D City "61 94% 93 93 — 3% 50 ca 60 22 Be tm tt Be b eecceee = 28 144 — 23 35 102% 91% Do 4%s, 1967......... 1e1 100% 101 —1 32 101 
20 15 Francisco Sugar "42 19 19 19 +4 1 oe 60 = = * 1981 Rienibennaasas 29 — 135 35: 102 Do 4%s, 1970......... 101% 100% 101% % 69 100 
8 MesemevaGss mf Si 5 te | Oh My Be Be Kamm iy Baik ie Be | Beh os Be lie ge ee ee 
% 32%GAL, H & H ist 58,33. 70 70 70 —5 3 «70 itt 7 Do gen 4s, 1975...... 23% ing 79 51 Purity Bakeries 5s, 1943. 71 or” 67% — rt $ 8% 
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Bond Transactions—New York Stock Exchange—Continued 





































Wed.’s 
x Range, 1932. ‘ Renee 3 saan. 
High Low. a High.Low. Last. Ch'ge.Sales.Close. | High Low: muntow. ros. tmaee | BERL High.Low. Last. = “me. — 
1 RADIO-K-O pt pd cfs.+ 94% 75 75 —25% 13 73 104% 97% South Bell T & T 58,"41_104 143% 19 104% + % 2 104% | 48 4 10 U tities PAL. 5s,'59, ww 38% 33% 34 3 $4 2. 
a Do 4h 4 B. feat oes $3% Su 83% — ; = i. 74 29 South Pacif col 4s, 1949 63 ss 3B" = in 19 son a _ VANAD CORP ey x) *41 Seu 49 3" er 55 
sit need ver’ Ce Cen 4s, 1951. 6 m1 «71 5 8 86% 50 Do ref 4s, 1955........ 81 8144+ % 7 82 89 Va E P cv 42.100. 99 100 + 
~ rms 6s isnt Se ee 73% 30% Do 4%8, 1968..-...... 61 by 5ST —4% 41 60 | 101% 96% Va Ry “s P 5s, *Yesa “tory 100% 101. + % 23 ' 
Nat ww 66 64 64 —2 124 64% 721, Do 44s, 1969, ww.... 61 47 56 —5 209 59 95% 7014 Va Ry Co ist 5s, A,’62. 95% 93 24% + & 20 93% 
a 2% Rem ‘and Bigs. A — Se oe ae 72% 38% Do 4%s, 1981......... 59% 47 55% — 5% 199 59% so 3 , a Seuthw Ist con 38, "58 o “4 * ae g 46 
_ “=e ' e ug ist 7s ctfs* - 
65 29 Do _ ee 65 55% 65 +3 48 .. 
Rich , ~ 25 84% 48% Se Pac Ore 4%s, 1977.. 7 —% Sf TI% 
5 Do 6s, —o.. Zia, 23% my — i" . = 10014 $8” So Pac Calif ig, 1937. 100 100% 100% + 2% 10 pring 16% oat WABASH 4%s, 1978... * 1% Si “- 2% 3° 7% 
56 30% Rio G wy 4s, col A,’49 4 45 4 .. 16 46 97 61 = Pace cv 5s, 1 weet 50% 31% _ tu 208 be | @ ‘4 - a anne TE - = -3 = 5 
mS ee see i. "102% = ett 5s a Sy ey De cee” pa , 19 3% Doss, B, 1876...9 30 10 10 3m Oe 
ww Seas 1 stayed ie 41 43 — 4 7 = or” 595 De ate — a: 3 3 4% Thy a we 16% ¢ Do 5s, D: 1980 “8 8 » = 3% 22 
6 | De OM. D......... 50% 38% 42 —8 130 46 a 
15 11 SLS F 4%3s,'78.ctfs,stp 11% 11 11 —1% 2 .. % 11% So Rwy’ M M & O 4s, 1938 37. 30 30 —8 5 35 19.2% Do Sis, 1975 8% %-—3 0 9% 
93 «66 «(St Joseph "41 = = +3 & 58% 105 96% Southwn Bell T 5s,A,’54.105 104% 104% — % 24 1045% 3 i Wabash Det & ron 5s,'4 ia & st st + 3. es 
y = me orth 6s, A, a : 
16% is" st i's Fis, reg ag 13 13 13 —2 - 4 104% 38% Sta om N "4 5s, ‘fo. ‘08 1084 103 103% — - mn 86 104 40 Warn Bros Pic cv 6s,'39 29 30% — 6% 214 34 
42 32 St L, Rky Mt & P 5s,'55 34% 32 —s -. PP 96% 82 Std Ol N ‘ Ba t i: oe % Tl 96% 67 30 Warner Co 6s, 1944, ww 40 40 ‘5 = 
34 9 St L-San F 4s, A, 1950.. 15 12% 14 — %& 71 13 28 10 Stevens Hotel A. 8 * 20 16% ++ ia 5% 3 ee 36 14 Warner Quinlan 6s, 1 _ 
a” 9% Do so" 1950 eee ; 13% 15 — zy 0 16 ‘ ee a vie 5 3" 3 a” ao +. ey = ‘41. 104 4s ys . 73 st 53% 
42 -9% Do Se, B, 1950........ —— 2 Se ee ee ed fa - : 
: ,'90 34% 30 34 — 6 3 racu 951.1034 1034 103% 41% 1 |. 105% 100. Westchester Lt 5s, 1950.10 at 6s 
he” ay “Do ist i — 67% 1 .«. — ae ae es stteeites 103% 96% West Pa P ist 5s, 4.46. 103% ioz 102%4—1 20 103% 
55 15 Do Ist term 5s, 1952.. 49% 41 49%- % 76 49 66 39 TENN COP & CHEM 6s, . i 1 941, Do ist 5s. & 1983- -- ; -103 103 1034 + & 2 
~ wae a. = 1% 46%4— % 39 47 102 855% Tenn El Pow Ga, A.°47,100% 99 9%— % 51 100 79 & West Sh ist 4s, gtd, 2361 75% 74% 75 —1% 24 77 
Smacks eee ets Beas etna meme 2 ay |, Oat erie ee ke ne 
100 b -$. ee 8%4—- % 7 78 Bt Tear “2 FS 5is,'50. 72 71% 72 —1 5 1 @9% 28% Do 5%s, 1977 62% 59% —2 3 63% 
ot Do 6s, 1933, reg...... Hyg ooh 4% 5 70 28 Texas & Pac 5s, B,’77. 52% 50% 52 — 1% 28 48651% 81 7244WN Y & Pa gen 45,4381. 81. 81 +2% 5 
A Hag Fulee Ne Re di oe GR OM se ec meeowe £2 8 eS eee 8 Si 
oo oY Sth Un bepret cia 6% s6 se ':. 18 o | gop 3 BO Se .D. 3900...-... Sot 90 oot s 1g is ; ' 
= .°T2.. a ‘ s . ere ’ . . 
30%, id ion Ag Aran P 4s, °43 67 oA% St% — 1p " & 89%, 40 Texas & Pac fe Pac a . 80. 49 West oe 1950 A b+ HH sat : 32 98 
San 7 name ee ee 4 § Ss i. ~ 
3 30 Sante. ra Par. me eoraa os 93 93 — 7 % 93% 71% we, FS “1944. 92° 91% 91%— % 360 291 75 36 Do 5s, 1951 ; PtH 65 —2% 67 66 
50% 26 Schulco 6%s, A, 1946 28 «28 —10 1 514% 33 Third Av Ry ist r 4s,'60 45% 44 45 + 12 45 72% 35 Do 5s, 1960.......... eS 68 3% 66 66% 
‘ Seab’d A L 4s, ‘50, stpd* 11% 11% 11%— 4 91 83% Do Ist 5s, 1937........ 9% 90 90 — BS as 97 «650 Do 6%s, 1936. ..- 88 84% 84% — 3% 52 87 
io Do ref 48, 1959.. 4 rh 4% — 19 4 39% 18% Do adj inc 58, 1960..+ 27% 25% 25%—14% 149 27 65 30 Wheeling Sti Mp8, 1953.. 62 60 62 +1 14 62% 
RR Ane eee Sa a 
os "43. 0 Ss, } a 
bo 2 = e-----3 sit 4% - if 28 5% ou 38 Trumbull Steel 6s, 1940. 65% 64% 65% + 2% 17 66% zi 1% White Sew af 6s,'36, xwi 20 19% 20 — 4 3. 
; . _ 20 4 oa 
6 If seaba All co x35, ° g - 2 1% 3 102% 99 UNION EL L&P 5s,'33.102 101% 102 + 11 101% 4 1% Wick S'S ist 7s,’35, ett. °'4 3% 4 % 2 
Heo 6s, A, 1935, cifs.* 2° 1% 1%—1% 12 103% 98% Do 5%, 1954......... 102% 101% 102 — 14 102% 5 2% Do con 7s, 1935 5 5 +m -i 
44 Sharon ‘Stl’ 548,48 424 42 42 —2 17 48 17% Union Elev Chic 5s,'45. 22 22 22.4 4 - 4 % Do con 7s, 1935, ctfs.* 3% 3% 3% — $2 3 
Oil 5s, 1947 84% 84 — % 126 84% | 98% 90 Un Oil of Cal 5s, C,’35 98% 97% 97% + ae 34% 11 Wilkes-B & E ist 5s,'42 31. 30 31° — 4 30 
mo SS ae s i 8 D 1945, ret: 86 848 if 102 85% 92 61% Willys Ov ist 644s, 1933. 70 69 69 —1” 11 
Soy, 56% Shell Pipe Line 5s 58, 1952 85 a ani” 7 ort 102 oo Do = A, 1942....”. 101 01% 101 1015 | -- ae 88 414 Wilson & Co ist 65,'41. 88 86 —1% 13 85% 
x “4 Sh ubert ' Theatre “. "42. 2 24—3% 7 .. 95% 84% Uses Pacific ‘Tet 48,’47 95 oui "04 + % 115 96 4mm 2h } ry! i 2 Pat 4 Ft s + ig * 44 
95% Sierra & S F Pow 5s 49 og 92 92° 2 84 57. Do Apgar: 81 —% an 2 erm 4s,'36. 
lesian 1.. 31% 30% 31%+ 1 ee 87 70 Do ist & refa 4s, 2008 85) ay 8s 16 86 
get 2 Binctatr. Gi Con men Pa 7 - ” “4 88% 58 Do 4%s, 1967......... B B 100” ee 4 B x ro = ba ag ng 4 tS 58,A,’78 Sg = ork ~ 6% os 67% 
ty i See 95% 93% 93%—1% 136 93 1 85 Do ist & ref 5s, 2008. a 744, 48 ie 
99 72% m. wy 4 eR icgunes 93 961, — ig 114 96% 100 85% United Biscuit 6s, 1942. 94 94 9% — sf 1 93 
103 91% Sinel Crude Oil "38.1025 102% 10244 + % 49 102% | 93 62% United Drugs 5s, 1953.. 86 79% 80 — 138 80 Rote) COE -sdscsckosanneee $39,483,000 
101% 89% Sincl’r Pipe Vine” 0''42. 101, 100% 100% .. 44 101 62% 28 U 8S Rubber 5s, 1947... 61% 54% 59 —3 316 58 Grand total sales ......... $59,075,500 
7814 43 Skelly Oil ne: 1939.... 75% 74 74 —2% 35 72% | 82 55% Utah Light & T 5s,A,°44 80 77 77 —1% 21... 
101% 95%. Smith (A O) 6s, 1933. 101% ” 101 — \& 14 101 91% Utah Power & Lt 5s,’44 84 80% 80% — 4 TT 8014 *Selling flat due to default in principal, interest or both. tSelling 
89% 66 Solvay _ 4d Inv 5s,’42. 8? —2 4 - 105 58% Utica Gas & El 5s,’57.105 105 105 + 2 1 ° fiat for reasons other than default. 
For Week Ended Saturday, Sept. 17 With Closing Prices Wednesday, Sept. 21 
. Wed.'s oe e, 1932. Wed Range, 1932 Wed.’ 
High Low. High.Low. Last. ch'ee. Sales.Close. eh. Low. High. am. oa chee. —_— Close. High.Low. High.Low. Last. chee. Sales.Close. 
Stocks and bonds marked with an asterisk are fully “os 10% — i 6.20 iim att iif enn Gomt Bree... be -- 200 
listed on the Curb Exchange; others are dealt in as . ' 19% 12" Cuneo Press Gis) : 148 4G aa +4 
unlisted issues. 8% 414 *Brillo Mig “Caie) x d.. A 2 2 4 % 200 "4 ff Casi Mexitane ‘Min’. a + iy KT} % 
e _ 1714 Buckeye Pipe Lime (3).. 254 25 2514 4 200 
"yy eee ae ee eS 300 a¢ 33% 15% B, N&E P pf (1. 60), x d 224% 21% 22° — ¢ 1,300 7% 1% DARBY PETROL ..... 4% 4% 4%-—1% 100 . 
10% 2 Acme Wire vitc....... 9 9 9 1% amy _ 4 i ‘ . Bom . 
A “2 = 8 De we of (6)......... 87 100 18% 314 Deere & -% 0 4% 24,200 15% 
a” eee Seely oa ~ ad 1a” e * 100 14 5% “Bulova W cv pf. ‘ il 4 1%  %*De Forest Radio % 3,400 &% 
My °ale lav, Ime vite... -" 32% 15 Bunker Hill & S.- waie—ty 175 zim | 3° 17 Derby Oll & Ret . . i 500 
ty *Alr Inv, Ine, v t ¢. % & s- % 24% 10% pf 13% 13% 13%— 2 100 
~ rer 6 6 6 100 2 i g Fo ¢ 1% a , eanaere sashes +* % : 1,18 
a” 43 Als Pwr pr te) x a... 73 4 73% +10 es 3% 3 3 % 300 .. % 6% Dictaphone Corp. 614 of 1 "BO 
S$ fa “pope Oo (6) 6.... ae oe 20 1 ac a ie 66 22° Dixon (J) Crucible 39° 36 38 % 40 
51% Do pf (7) x d..... a 6 j ! 
8 Ge cAtiamer Gen Corp. 7 TT 1" 300 | Bay DR Seep BM a ate 
90 22” Alumt ny ee K me 42% 37 9 13/600 7 1% 3 § Fy ae 14 % 1%  % *Dubilier Condenser .... 1% % e- % ‘900 
juminum Co o seeee - . Y 2s , 0 a s 7 
61% 33% Do pf (3) xd... 65 61M 62, — 2 650. S F peeme.......:..... BRM om | 1 4 Duval Texas Sulphur q % 100 
Goods . .* in oe 5 1, 3 _2. Ss 21 1 , 
“8h Alm oO TF oe 26 13% 200 °. 24, 2° Can Ind Ale, B...... ie A % 100 °. 8% 2% EAST G & F ASSO 8% 7% 61% 600 
44.8% Aluminium, Lt ; 68° 30% East G&F As pf (6)xd.. 65. 65. 65 -+ 100 |: 
39 23  ) 3 aero 37% 35 35 — 2 200 .. 2 Cc arconi ...... . 2 % %- % 15,800 2% 65 48 Do pr pf (4%) x d 63% 63 B%— % 175 =. 
i2 2 DoC war........ 8% 5% 5% + % 361 6% Carib Syndicate... - Gh om he 130 . % Kast ‘Staten Be ww St S$ ” ott ‘mu 
11 ly | Do D war... .-. 10 .. ‘.- 5 a 13 8 sc ax a aes a 2 ft 100. 31% 170 Do pt A 25. mt = . 
7 oft cam fanning “op... m3 1, 1% + 6,900 7% 12% 21, Carrier Corp....... 9% 6% 644% 400 |: a ww Dae oan pase £. * oil ool ant: B br of 
3 % Am Capital, A......... i an + s ae me a a a Cor pf (3%) xd bo 4 49° + 4% 375 51 5% 1% Do ev , 2 af : © io 
8% 2% Pesce avececescc en. 8% 4 RS ee = . 3. 1 Kasy Wash Mach, B ie eee hee 100 
ie SN ated A eae A Re a 
hale apace * ' 2 is 2 3 % *Eisler Elec Corp 2% 1% 2 - ’ p 
1 1 Am Com Pw, A........ ¥ % %*%- 500 % 65% 4 ont ni P Yee tai . % 42% —18% P ae xe Pr 5* MP y By OF sot anit 26% 1388 575-000 35% 
Re Fo “Sie . 2.2 2 > 4 =. - ma me 2 tel} 50% 16% Do pf (5) 155 45° 45° —10% 1,400 49 
%Am Corp.......... . * tk w+ +. 3% % ~ ” pee + 2 i % 300 67 19 Do pf (6). * 57% 6.100 61% 
Sie 1% Am Cyanamid, B.. 6% “ .. — 1% 00.388 6% B. ¢ De 3 pt.. ee 6% 6% 6% |. — Bes 9 2% El Pw Assoc (60c) 8 614 - i” 1,200 "an 
3% 1% cam Mawlties........... 3” 2% on 1,000 .. 29 12 Cent & 8 ‘Ks U oo Ce ae 15, + 2% "4 HH a A seve) ae i 6 a 1% 2.000 1% 
10 1% Am & For P war....... BY 3% S% — 2% 15,600 7% Central States ie: : 3 3H — 1% 35,400 4% so” a oe 26" 8B 2am 2B, 
m Founders.......... - ' ee 6 Oe ULC GK RSS pe ein RL 142 *E). Shareholdi 7 i 4) é 
sig, ao Do pt < = am 4.9 30” oo — & 99 200 ried 2 f Do ween... ees ae aM 4 in 100 2. 54% 19” Do pf ww... sat 50 «52% — % 1,000 soit 
"7 t én ee te oc 2% 3% — é 6,100 3% 40° 4% Do conv pf........ <2 2 @ 45 25 |. ts 3 Elec Prod Corp Colo 4% 4% 4 200 
= a Invest, ine ” 25 25 25 100 21 Empire Dist El pf 20° 20 2 —1 a 
1 DO WF... 205.08. % % 1,200 1 254 4 Do conv pf, new...... — ¥% o* 22 10% a GaeF6y% pi. 21 2 2 a 35 
Oe > tam Malze Proc Gi ae 2ot ri 20% + ¥ #100 _ 4% 1% *Centrifugal Pipe (60c). 3% 3% 3%— % 900 3y% 46% Do 7% pt 23 20 20 —5 250 21 
a i TE OD nos 520s scsne io 10% 1014 50. 7° 3 *Chain Stores stock..... 6 5 Saf 300 .. 52% ; Do 8% pf.... -30 24 © +1 150 .. 
. “ft oa 1 re ae eS 5.300 % 12 *Charis Corp (1%)...... ™% %, T%—1% 100 . 18 7% Empire Pwr part ne fw 100 
oh & Am Meter Co 0 0 t Oe % Chief Consolid has eke ¢ % — * |. % Empire Pub Serv, A Bs * ee 100 
, RR Oe WD... ss 00508 5 5 1 200 5 Childs Co pf 15 13 — 330 12% 20 164% Employ Reinsur (1.60) 19 19 19 +1 100 
a : "Am Ste Pub S, A ae, Tae es % 100 7 1% Cities Service........ coe 4 4%—1%116,200 4% 35 18 Eureka Pipe Line (4)... 30% 29 29 — 2 200 
10% it Am Superpower  preanee 7% 4% 5% —1% 197,700 7 ee Be” OE as oar ncacs 29° 24 245 — 4% 1,400 27% % 1) 4 b oon A (30c).. 3% * 3 % 4 . 
zai . oa .::-¢ ons Tf oe! lhe ($k Ree Ps OD: 2 teas Mae ind 2 Se 
mad pf (25c)... ty ; ; 11 Cities Serv P & L. $7 pf 30 a * eG 5 ; ; 
% 1% Am Ut 8 0, B i * % 1.400% | Of Claude Neon Lts, Inc... 1% 1 1%— % 1,300 i% 4% jy FAGEOL MOTORS 4 1 16°: 400 
» ome UC & @, % 1, % 2 630 +34 2& Fairchild Aviation 14 i 200 
j cAmater Trad” (kas)... 8% 8% s—1* oo: {4 Gen pL Ke ty Me ie 100 |. 8% 5 Flat rets 8% 1% 7% - 500 
<i oaer Pan " 2 wm 1% 1,500 2% Colombia Syndicate. . - i * %— 4 12,300 % H it org ee ~ er 3 24 24 ~ Yh ein ine 
"r ra tard Radio S. 1% ti tH > s 600 a sas 40 —~t7 E ev pf (5).101 924% 94 — gs 2.198 101 Re 18 aoe ig tA g in Se - 5” 308 19% 
Bs ca “9 ta @ 1 in 2600 2 a Pw 4p ) - 
5 ax pairs bcninatae a 24+ Biszoo au | as” af “Eckl —... 7” Bh ot S00 2 15° (5, Ford Motor, Can, A... 10% 8% 8% — 2% 7,500 9% 
1 ERE ee 4 4% 4% ..” 1,600 4% 5 e ‘ r r 
87 50” Ark Pw z it - (7)... 1% 1 %W —5 50. 122 4914 Comnwith Edison (5).... 88 75 75 —12 3,000 82 ¢ + rere ee, Frans % i% % | my 
94%, 3 Armstrong C 7 6% oe - 1% 100 6% 1 * Comnwith & So war... 2 ~~ bs) wy 4 v Foremost airy Pr 2 = % 100 
‘\ hese Ges E Elec 3 34 1% 1,209 sti 1 Cons Copper ......-..... 1% 1 .— 1,900 1% % Bde re a te i 4 in. 
*Do A (b5%).. - = % 14,500 3% 37% Cons Gas, Balt (3.60)... 4 6%—4 1, 641% ound. a ; 
8 o" ~ pf (5) .- 20. 21% — % aan 20% 3 *Cons Gas Util, A... 2 2 2 ~* b 400 ve 2% | % Franklin Mfg 2% 2% 2%— % 1,100 2% 
oO war . a ’ +* ‘Cons eatres, o* _ 
Rs -§ *Asso Rayon .. alt 2z— % 300 .. 3% 1% Cont Chi Corp.......... rt 2% — 200 2% 3 oh Seummat. ALLOYS 1% 1% = 1%- % 2,400 1% 
67 67 @q-—9g 25 p 54 *General Aviation . &% 3 3% — 2,300 4% 
ll - Asso Tel Util . 24, — % 2,300 .. 16 Cont G & E pr pf RY 4 _ a Pn Electric Sea’ ren 
i@ # Atlas oo 14 _ 2” 52,900 ‘9% 6 12 Sse eee at at 34 _ * 100 (20 2-5¢) ” coree 7 6h OH 1,300 7 
w 32° = ok (3) 38-38 2 "100 .. ‘ 3% “Do pt. oe... & © 2 + 200 10 16 5 *Gen Empire tome A . 4 a 
Ha atins Farweed tol 2 2 = % 1.0 vie 2 : *Co . & Reynolds... i 2 i4_ ks ear? % 50 10: gen Feb oy pt... ee. 38 8 8G 30 36 
30 i ting Mach... = 2 a ; Eq cv pi % 6 2,000 
3 1% *Auto Voting M - 2% 2 22— % 100 2% 18 7 ° ie Serre 4 #14 —1 100 .. 1 Gen Theat Eq pf.... = . 
9 84 eAvintion Securities..... 8 Th The— % 300 .. 2% *Conden OM 6222s... 2% 1 2% — * 1,000 i% 2% 8 Glen ‘Alden Coal ‘uaoe} 1s isi 19% — 3 2,200 168 
S} OD Ginccccccceces a “ 
_ * era 5 5 5 — 200 .. % *Gold Seal El......... % ts tk— tw_ 1,800 % 
S 2 BADUKE & WHA (2). OB oy i 50 . S foam A renrpencnes , 8 82 50. ¢ ,* Golaniela Consol ... a ae a 
ae ee ee oe Te sa” wt at ue i YR dig a aa eenee 46 46 «46 «426% 4 42025 |” 5 Goldman Sachs T ©... 4% 3% 3%— % 26,700 4 
3 a (134). 2 + oe Ss 3% 1% Creole Petroleum ...... 2% 2% 2%— % 4,000 2% 13% H Gorham Mfg vtc(i)..13. 13. 13 — 100 .. 
a? 6 py ly ee ae by, — 1% 21 +} “3, *Cresson Cons (kic).... % i a — 800 .. 17 10% *Graymur Corp (1)..... 15% 15% 15%— 200 
aot, 164 mtr Bide Corr 5: s3it 2a 28th — ai "5.000 10% 1% Crocker Wneeier ....... m% 8° 6 — ih 2900 “ay ! 42% 20° Gray Tel PB (12%)... 24” 20" 20% he 400 
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Transactions on the New York Curb Exchange—Continued | 
Net Wed.'s ie 
Wed.’s | Range 1932. ‘ge. Sales.Close. R 
= net Wed.'s | Range 1932. sam, Lew. Lest chee. Sales.Close. | High. Low. High. Low. Last.Ch’ge. pr ) H 
High. Low. High. Low. Last.Ch’ge. Sales.Close. | High. re Pow & Lt pf (7). 97% 96% 97441 100 .. SH Fh Water, H.......----- 5 Sh Sh KH L3ee Ff 4 , 
Bee Pee SE Soy BN | BS Re tree ete te es Bi] Reg BR Oe | 
rT BE GED. cccccvccceces J ¥ y esos a ; 
‘BM pa FN Rl i la 190 " “n 8 100 3 soit ail West Cartridge pi (6).. 50k so” sobs 75 .. é 
1% pie ete... % 3 -. “ q* J*— io 49" 16 West Md pf............ oo a2 8 « ‘ 
1 \% *Groe Store Prvitc.... 1% — 5,600 .. 25 19 9 —6 100. —t««. 34% — | aw 
23° Gulf Ol) of Pa.......... a 3 q 8,900 36% 1 a nt f= 4 +500 ee 7 $ 200 2% 1 
1 i, SMappances GAS vte.. . soe . my % 2%-1 4,600 3 Z ln— .* ‘ 
1 pe euean 200 4 : ts 1 3 10 +o 1,000 10 ‘ : 
St 3” cmecta Mintns 1,000 “4 5% f*= 1 4000 2% 2% + ve 1,800 .. 
% 74 Helena Rubinsicin | 100 .. 51 .  ¢.- sf: : = 
Hollinger Gold 200 4% | 13 »* 79 = 2,700 ii % Bt 1,800 
A ted — een 100. 19 13 139 + 100... 
29-15% Horn ay tag By . bye “3% Pe <5 1,000 .. 84 ALA POWER 5s,’46..... 95% 95% 95% + 1% 1 96 ‘ 
5 i ‘on 7 “600 7 & 5 nH 1,000 6 _— _ Saeapepee 91 389 91 + 14 933 ‘ 
55 aus be: 5.000 °: | a2” 47% 47%—-10" ‘150 .. 8444 70 Do 4%, 1967.......... 19% 79 19% + 37 79 
2 eee YY : a ¢- % 9,600 % 7 Do Se, 1956........... a9 90 2a 6 91 is 
*Do cum pf (7) x 4 3,200 ‘8 1 1 — .% 11,700 1% | 917 7% ines oacae 88% 87% 8%+™%M UU .. 1 
11% 4% Hydro Elee Sec......... "500 5 - 1% 500 7% 75 53 Alm Water Sv 5s, A,’57.. 72% 69 68 — 3 ¢ 
SS OG eens Puss Peas 2 46% 3 5470. 81 Aluminum Co 5s, 1952.. 984 96 97 — 1% 98 q 
21 ILL P & L pf (6) = Sl a 35 - 3% 1 76 45 Aluminium, Ltd, 5s,'48. 74 60% 72 — 3 rr : 
1 capt GS, Can ¢ ‘ 60% 3. 58 — 1 80 19 2% Am Com’ty P 5is,'53... 11% 9% 9%—1 3 4. ‘ 
2 + . 1 5 Am Comwi P 5%, 1953. 4 3% 3%—1 Py 
5 angina Sew Hi G8, A = 2 iw” ue. 38 11 1% Do 6s, 1940........... & 44 5 — oe E 
4 ray re $00 a * ie 18. = 70 41 Am & Con 5s, i943... 67 «67 «G7_—i«s, 3 
nm Ind Pipe Line (k35c)... mo % 2 *, ‘y— 2.8 ? 46 18 Am El Pw 6s, A, 1957.. 45 40% 40%—4% 31 .. 1 
se em ot (Oe) "14% TH 14% + 1% 100. ;  - 2 70, 1, Am Con Se, "ig (std):.. 65 65 85S x 
© 18% tne Co of N Am (2)... 3e% 34% 35% — 1% 1,600 364 2% - 2,400 “2% | SB%a {2% Am Gas & Pw 5s, 1953.35 32% 34 + % 97 34 } 
6 ingall Uth Inv. ...... 2 — a4 . "yy “SS | Gf isy De és, 1909............ 42 39° 41 +1 58. 
15 Do 2d pi_wW w........ $- a i 2% 1% W- 6 40 2 82% 38 Am Pw & L 6s, 201 $8 K— 1 137 10% 
Sneurance tee........... 7 1 B- » Tal — % 78 * | 95 79 Am Radiator 41s, 1947. 95% 94% 95° + 9 4 
*% a] ; 24 "x, "eu— 18 2500 67 30 Am Roll Mill 5s, 1948... 56 53%— 3 45 56 
: 2s _ 8 = 76 46 Do 4%», 1933.......... 12% 10% 70K— 2 58 70% 
1 $ 2s Sf: 47 17 Am Seating 6s, i936... 38 _ 15 34 
a os 8 i i 400 “8% 16 2 Appalach Gas 6s, 1945 x 6% a ¥ = &% } ; 
1 ll 38 200 2@ —2 100... im se a 6s, B, “4 keeuaee . "ss 7 8 ! 
I se .. =e Se 102% eae Wn... .: 102%, 102% 102% + ee | 
14 1 20 «20 400 32% oa Do 5s, 1956........... % 1% + 67 92 ’ 
1 % a 1,100 .. 91% 67 Ark Pw & L 5s, 1956...90 86 86 —4 28 87% 
3 Soo sk AV st 1% 47800 6% 65 39 Arnold Pt Wks 6s,'41... 65 60 +10 Ss . 
; ro 50 39 38 — 8 130 43 17% Assoc Elec 4%s, 1953....52 46 47%— 5 187 47% F 
1 & “Interstate Hquities..... ps +4 5 4% 5 — 2,700 .. 45 9% Assoc G & E 4igs, 1948. 32 32 — 4 oe | 
1 yal 2 ePeeprepeees 1s 13% 15+ 1,200 .. a | PP ae S ge 4ee 8 ei = 36% 3% «(888 | 7 
2, eenate Mes tee). 2 ee ee 0 33 1 $5 300 45 9 Do Sis. inv ctfs...... 31 —7 Es ' 
52% 14% Intet Fw, Dei pf (7) ad 38 33 = oo 1 17" 8 1500 i 51 Do 548, 1977.......... 39 33% 35%— 3 37 
2. “Irving Alr Chute ( bs ",* 00 10 —% 20 .. 49 3 Serres 3 ~ 212 30% 
DO WEF... 0-+-2eeeee. % 2 . 2 2 1,700 1% 49 «= 944 «~Do 5s, 1950 (s7d)..... 27% 27% 27% -. 10 pe | ae 
“Malan mm 4 ; — % *S 1% 1%— 7,300 2 46 8% Do 5s, 1968......... 1. 82% 28° 28° — 4 387 30% 1 
Supe 3 
1 Do deb rts.........+.. a Re OS p- “sy | 3 Sl” Sl — 4% 1200 45% | 35 Do 5s, 1968, reg....... so 27 HS dl ii a] 
1% %*donas & Naumberg.... 14 % 1%+ %& 4 57 | a S 8 3 We. 4... 3 23 101 27 | | 
3%-— % 57 56 56 4 12 Assoc 54s,C, 
% Deeetes tes. HM 700 1 fety - 4% 300... 7 2 De @& 208........... 4 7% 47%— 6 48 ' 
a a A ee rf f-: 100 3 . Den 2% 24%— z 300 .. 88 74% Assoe Tel Co 5s, A,'65.. 84% 8344 82% — il .. | 
8, Ee Bae Se.......+.. ty iy M+ 1.200 Shawin Wat & P (i)... 16% 16% 16%4—2° 00 |. 12 ish Avec T'& T sek ss. ae sit seh — 35 37% 
, ag Ee ‘D E) @)...... rol 10” 10° "200 * joah Corp Rs So of $900 3% | 37% 29 Atine Plywd 54s, 1943.. 3544 35° 35% + ‘ i. . | 
a aR ~ 600 © ey Serre 21 _ ‘ IN "33 85 81 S = 
1%  % *Kolster-Br (Am sh).... 14 1% 1% - Ba 24% th “Do Dt a #3 = $$, 45 BALDWIN LOCOSis,°3: f= S; 
) 25% 7%—> &% G00 3 pre i, .. 67900 3 oa - ++, De 97 
1% 24 $00. ‘ 121% 121%—"9% "100 113 ss bese ct om ; 8 97 | 
HN pe 2 600 11% (A 0) 27 —10, «1,350 36 92 75 Bingham LH & P 58,46 91% 91% 914+ 1 1 
: MH aH “4 1.400 3% Bh 300 .. 81% 6¢ Birm El 438, 1968... 30° — 2 | 
= "300. ae if 600. 754 30 Birm Gas fe i950... a —3 12 61% 
7 . 2. 700 .. 4h. th+ 200 . 100° 94 Black Val G&E 58,A,'51.100 100 100 + 3 . « 
4 te Fh 2 4.000 “8% . ae 300 .. 101% 91% Bosten Con Gas 5s,'47..101% 101 101 — 12 101 
11 - & "300 17 % ha 1,300 .. io0t, 80" Best Malnc'es, in’ ‘aé:200 100% 100% — 18 100 
20% s. 2-3 110 13% 134-1 500 13% | “gg Broad Riv P 5s, A, 1954. —5 27 53 1 
= ane Tet 4,000 1% a Bi 200 .. 104% ast Bertete Gen El ‘58, A,’56.102%4 100% 100%— 3% 3 103 
a wo” w+ =» + ~~ * 3, * | 95 19 CAN NAT WI 8S 5s,'55 9 9 +1 “ee 
= 21,500 re _—* 102% 94 Can Nat Rys 7s, E, 1935.102 101% 101%— % 436i 
Me % whe "100 of SS: 75 54 Can Nor Pw 5s, A, 1953. 734% 71 714%— 3 14 70 
§ mt 100. , & £2 ee 76 1K "Cap A SeA, 'Sh ww sid 75° 75 75" 5 
a ° . A, 1953, x w os | 
4 Se & 3 y. 2 Mo 80%, 56 Cart Pa L so'1080 13 te Tey 3 35 78 
2s a. se: ee iota ie 7268 92 79% Caterpillar Trac 5s, ‘35.92 91 91% + 14 
% % % -:, Se an 7s 4a 8 94 721% Cent Aria L & P 50, '60 90% 80% 8944 1 ll 80% 
7 ty “iy 00 | sp 3 79 85° Cen IN F 8 Sys, H,"81. 70" G8” 70° — 3 72 
‘ 3 ot 300 sn & 79 53 Do 4%, F, 1967...... 15 70% 71%— 4 22 12% 
61 — "Z 1300 4 iy 1%— "ix 290 82% 62% Do 5s, E, 1956....... ay 78 1B 4 2% | 
3% ny 11%— 1% ‘100 . a - i ee os ES Can Dae PS SoD, 1980..92% So SK 5 ) 1 
20 FP. S ~~ @- 89% 74 Do 4%, E, i957...... Sst 857 Boa id 12 
% % i i00 73 1%— ‘i ya 78 54 Cent Ohfo L&P 58,A,'50.74 74 74 — 2 - 1 70 
so 35M “. wa ve 1%— 1% 1400 1% | 7h 514% Cem Pwr Se, D, 1957... 7 7 —2 21 
2 2 mo Bie Se: +, WE *s Tl 42° Cen Pwr & Lt 5s, 1956. 68 68% + 50 88 
i M 14 1 “% _300 .. 1 144 — 400 1% Cen “49, 1 Ail 340 12 ) P 
% Do v t “, gint@ -- 5% 5% +  « mm > 7 | 
1 Mid West ~ $00 % 7, 50 20 Do 15 li 
5% 3, | De cy B i & joo 6 oS st? 56% 17° Cen 117 49% 
1 % Mining 1% 1% .. 100 .- 17% 18% — 4% 6,200 13 s Ss oe 55 46% ) 
714 50 Minneap —— |  « m—- % 8 .. 90 80 Cen 6 88 
eo so vos 3° “250 ..” a oe ee 31 80% 
ss =F a M1 1S E ash = 1 2,300 20 ity cn” is 46 
e <2 . . 1 os 
i= oa aa ae at “ise | ae a ae a 
Mountain %— % — 3 ant .% 4 62 seh Cnn , gg 
MER eee . *. u7 =~ 
oa tWat i... beet 2 b- 1%, 2-108 Pies Tampa % % + ol A ns Su it Cities _ 1,140 45% 
1% Nat Bellas Hess ....... 1 z 1100 27% ane ° 3 3 = ‘oe 3 17 or a x \ 
30 Nat Bond & Sh Corp all Ser’ Ena Ti 4 *Teck Hughes (0c). -, iu 1% “eno .. 2s an ¥ 102 > a 
= yl ee 10% 41 eTexon O & L (11%) x z- - * 6 Cities -? S ox 
Fuel 124 13 — % _ 600 13 15 *Thermeid Ce cum pf... e— 5,100 58% Do a 139 49 
1 8 In + %& 5,800 bs 2% — 300 .. 51 47 Do ihe 64 48 
. warran 1%, 1%— %% 1,300 1 12% 124 ~«C#«; 100 .. 1 99 Clev +2 ee 
‘at Leath _ < Ry - oe 1 10 a a ‘i 104% 99% Do + ™ 105% 
f (6) 79% 70% 70% — , : —- % 1, 90% 82 Colorado H “S 
ie” Tg SNat Screen Serv (2). 114 11% 11% — 100. 4 2m — 3, 3.900 2% | 101" 86 Comwith pa 30 pent 
i Nat Service Co ........ . 100 . 3 1% 1%— % 2,600 2 100% 82% Do 5s, an 30 
1% & Nat Steel war... 6 2 2: 28 - z “1.990 oe 78 Do —1 uo” 
a. ee “sR 1% a0 % =i we Say 78 Do —1 37 92% 
. %* 1 - 500. “4 10 10 —6% 200. 68% Do 4s, —1 140 85 
7" 3%s Me ee Ge 19% 1 22% 22%+ % 100 .. 103 $4 | Do Sis _ 423 102 
17% 10 My M+ 200% | 24 16% SUNGER FIN CORP... 22% 22% 224+ % 100 -- 40 Com -—= BS 
% New % ar 13% — 580 4 13 «Um Amer Invest. - 3 —-i me % 38, Com =4) 8 a 
Bu x 337 327 Sa — 1% 2,500 3 6 1% Un Gas voces OB a 300 .. 102% 100% Con G } 
MEN ie 2 600 1 a ae 100 . 1 94 . “pes 
af 16> 38 100 3 4+ @ 3300 ‘ix | 108 102 oe s 4. 
3 a tN 8% jd ? p 3"= me. 2 it ss Do % « 93% 
RS iby it 118% + ‘oo 7 A 000 42 110” “16% Con ‘1% 61 30 
98 N .115% 114 115% + 1 “: s% wt —8 ‘ b4 a" Do r es 18 
ar i . 4 5 — 800 5 55 1%... 14,000 1 be, 68 18 
$ x 142 15 — 3” 22,500 17 1 1h aa, 34'e0d 90, Cont 10 os 
4 1 1%— a 1% 9 De 2 26 —¥ 0.00 = er Fy) $1 99 
. - - ° a3 1 - “ % 19 104 
_ 2 Unit Profit Sharing ei es 104% 100' Do 
12 s4— 30 io 8 40% 214% Unit Shoe Meh (2%)... TH 3H 3, ig 35° Cont 2% 264 6 
x ig - 900.—(ti«w. 2 U sal % 400 s. 3 = % ae 
i &.* 2 S- 3 me 2 s” S14 C k .. 
2 a 50. 1 1°— ¥ 1,300 = 5 se 
sty “4 2 29 2 800 so S 44 87% 
sh—'% “too 4 - a ul = 8 47 98% 
3 eo -—? = ee 14 ub 200 13 4 71 84 8685 os 85 
96 , & Mh 300 e . or 1 97 A,'49..106% 106 106 — 4% 17 106 
&% ee "200 3 101 95 -. 10144 100% 101% + 1 31 102 
’ += mo -: 400 101%, 98% 144100 101%4 % 356 .. ap 
%— 23,200 Ai ° 500 “i 92 49... 96% * 2 eas 
ty — 100 5a — 10 ot | i 35 1960. 40" 33° 40°+3% 9 37 
1%—1 100... —1 200 7s” 53 15 + 2% 6 .. 
3 a3 — 1,000 24% = 3h 11.090 se &. 874 14% 26 8S * 
zy one a” Ne oie | BS ea a i 
7 24 —" % ‘900 25% | % 2 2h— .% 2400 3 2°, Det ant *® $3: 
m - pa 49% 26° Do pf (5%)........... 40% 40 - 50 4 : » en 
™% Ww 400 34% 20, -VAN CAMP MILE pf.. 20, 20 20-10 . 25 ... | 38, 8 ee 
83 a. aoe) i Ew we t=", 101% 100 % Wiiy 
a oo fh ee ete cntenss--. ~~ oo 32 104 | 
¢ 3 — '% 15,100 “3% it _% *Venesueia ; r * 102 Fr) 
; as 5 3% *Viek Fin 4% 4% tet i inl Ge a@ be a&e we. 02% 102 % 82 102% 
ris ty 3 100 “ay | 18% SQ °WALGREEN CO... 1 13% — 2% 200 13q | 103° 98 
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“s 
ye. Range, 1932. 
) High. Low Net Wed.’s | Ran 
-Low. High.Low. Last. Ch’ge.Sales.Clos nS Nets wed.'s | R 
% | st 61 El Paso El 5s, A, '50... 87 86% 87 + 1% 7 lose. — . High.Low. Last. Ch’se.Bales\ Close, Butles Net Wed.'s 
43 El Paso N G 1938. 60 60 6 11 : myn % Miss Power 5s, 1955.... 72: 71 12% +3 12 x High.Low. Last. Ch’ge.Sales.Close. 
‘ Be Bree ee Pel da | 2 Rea Be oP Be) a ire eee eck ee 
4 53 a s von Vn 83 > wes! . 6s, A,2022 - 
5s = mA OM Saleen gie me S% SS 5 os 5i% ° Mies ig F C 6s, '44,ww 84% 83 bs ~ "iy > éi 72% S. Swett Pub Sve 6s, A,'45 & am 69 - 3 10 89 
iY 100" 90 Erin: Stowe ten” s an. 53% 48% A a & 60 52% 100% 86% Miss a, See sy = “ | 70 8645 Stales tare a tele &- 80 +4 | + if 4 
68 34 FAIRB-MORSE 5s, 1942 ’ si 86% 50 Miser Pub Ser 'bs,4, e 4 2 = se oe Ses One Me O's. Te $4 3% 5 diy 
P 3 2 Federal Sugar 1933... S 2 62% wo 54 Mon W &P Sis, B, ‘Ss. 16 ‘4 na is 3 62% 77% 30 Do 6s, 1981. lice 4 * = s +4 
S 4. en 51 47 sop Sit Ment to orem oe sat toys it fe gey | 78 50 Stand Inv $e, 1937. x’ w 1% 7 fo § ¢ 5” 
85% WR T & R 5s.’ = a 24 4 Munson 8 8 6%, 1937... 15 tT? 11 + 2 ” 70" oot stead Fon 1939. + sorb te” ‘e” oe ~ i 
Fisk Rubber 5%s 99 NARRAG CO 5s, B, ’ ne ow & L 6s, 1957 61% 50 54 — 8 57 
42% 8 Do 5%s, 1931 90 425% , B, 57. 99 97% 98%+ % 35 99 51 27 Stand Tel 5%s, A, 1943 os heed 
8” 50. Fie Poe's Le ke. 121 ’ Do 5s, A, 1957........ 99% 98 9944 % 47 99 100 86 Sun Oli 5\%s, 1939: fle 0 at +2 eF 
| ie 4 4. 135 74 Nat El Pw 5s, 1978...... S.. 2 + % 66 4% 80 54% Sup Pow fil 4 igea 40 738 — e9 
12 32% 20 Nat Food 6s, 1944...... , 1968.. 76% 73 =~ 
4 , 10 6% Foltis-Fischer 64s, 1939. 10 - fey 90” 52% Nat F & L 6s, A. 2026 © te met ut 7 52- Do ais, 190-....-... TM ra 73 =i 18 Tat 
(os megamers & ; $y 20% Nat Food @s,'1044 (eta) 29 20° eT ws | 88 7 oun eae ks 89 +3 . 
85 49 Gary El & G 80 Do 58 5 *. 10 Ce 5s, 1940.... 93 92% —1 91 
| d az ’ 71%— 6 66 7i 3 92% Do Ss, 1944....... $3 $s 
| 8 31 “Do ge. Bi Se | By ph wae re Sa fy aha | 380% SF Sasmenas Ee eer ok tom te Be 
5% 54% Do 5s, 1956.... 60% Nat Tea 2. B, B906....-.0-5 104° + 1 i: 
to” ste Do Ga, io 7 72% | 95° 88” Nebraska ss 1 6 81 82% 78 TENN El. POW 5s,'56. 90 90 - 
. | Sis gere a: | % Byaeee tis 18 | Pe eereeor ee my 
Cigar Pa evada-Cai El 5s, 1956. 72% 69 “ ; it Gas ‘58,'48. 51% 51 5 
Bie Ba 4 dai | mx wheres ei ge | Be Sree ee eee eS go a 
. 60 60 — 4 19 61 101 90 Tex 10% 13% + 1 82 15 
a <<” «(Se te % . 72 41 + #&4Do 58 = 2 as P & L 5s, 1937...101 100 ~ 
, ~ Ros 61 — 3 99 61% | 92% 67 Do 5s, 1956. 100 6 100% 
‘ 101% 95% Do 5s, 1 00 1g + Bb atiy i eo a rr are 22 sThermold 63, id34. 85% 8%. 20 90 
52 = a 36% 99 Do 58 2 , lie Water Pow 55,A,'79 66 om : 
24% Do we Ue... 8 41 a | 4 41% 7 De 1 } 99% + Pr me 4 7 81 Toledo Edison Co 5s,'47. 93% $3” 93° «+ wi 4 1 
70° 33 Gan Metrastes ba, '18 = 3 wt a * 12% New On P 8 4 ; 6944— 1% 8 44” 24 Twin City RT 51gs, A, "53 % za 24 
: fh TEs i cewess 5 5 —3 as i, Hy Nv a Wert Tite, '2008 88% 88% 88%+ 2 66 37 10 ULEN @ an 36% a ao 19 x 
Gen ; pa » 4 . i -_ — 
‘ | 24 B orees Bote fh” i a i# 152 isi 59% eee ty 5. sa” 79" gg i 10 joo 90 Ee | 5s, 1957... oor oo bom 4 130 100% 
} 65% . Pow 5s, 1978.. 64% 644 64% + % 3 64 4 sy 84, Unten 6 050... ; oT my 0 
% PERKS _ jon Gulf 5s, 1 - 
Bg Pee Te eT ae er aa * 9% 
ee oe ee ee ee ee a ee fev igs Best f 
; . _— ° J L q . > r . 
( 16% 58 *Gobel (A) 6448,A,'35,ww 73 70% 72% — 4 35 Tou | 108 Sine ine welts Peo, AA,*60. 99 95 98 +3 19 9% | 70 30 Do és, 195. a yt 9 77 
; , 58 Godchaux Sugar 7%4s,'4182 82 82 + 9 ee 100% ost DS be A 198 50.108 105% 105% + 4 13 106% 70, «30 ° 1975 “a. = = 1 19 62 
ee eee ee are ail ae nodiy| Baraat ra anes BRR gS 
rand o< gs eo epee —6 * ep eckis = 
101 #04 it North Pow 5s, 8. Oi eT OR | Shy i De Oe ieee... 73 ts *8 a i 29 2 United Pub 8°00, 4,543: Say sey ef 1 6% 
t lest Pow Cal 58,46 98: 99 » ABSG......--0-e _ ‘ee ay 2 ’ , . 1 — i! fale 
b . ‘ os 19 4 21 N D ae 94% 5 U P . 
) 7B PSSST ee Te | eee a E . 1 BN Se Be ea Bias oy 
: 1 3 Gur Ol of Pa ‘se, 1937.10 = Do 5s, D, 1969........ —-% 323 .. Gis, 1934.22.22 232 77% 75 TIM 99% 
-e 982 83 Do Ss, 1947 He 97 85 Nor Oh P & L Sis, ‘51 — 2 m sm | By 2% Do Shs. 1935 ) 65 a (i 
4 BA » 1947..........- 97% 92%+ % 61 98% 92 Do 58, 1956 4 sad 654% 25: Do 64s, 1 . 64 —4 22 
Gulf St Util A, 56 14 ee 35 80 93 7 » 1956... ... eee 91 91% 91%+ % 5 93 65 21 D » 1936. o = 59 6 — 5% 4 
75 55% Do 4%, B, 1961...... 71% 70% T1%+ 1% 17 SHG Je. Naren Se Fe ge 100. fem, Son — 4 «30 8% | @ 21° Do we tee Se Be 57 
| $2 70 HANNA 6s, 1994... 1% 81 81 +11 Bos 43% 8” Northwest Pw 6s, A, "@0 22 18% 18%4— 3% a 18% | $2 22% Do Gye, 1940... 62) 58 i : i 
1 40% pee . we. SS Ft “u 4 6 $54 30 gusO EDISON 5s, 1960. 954 934 4%- 4 4% 8 Uties G & E 5s, E, 1952. 97% 96% 97% 19 9 
58% 21 Houst Gulf G 6s, A,’43. ist So + 6 | as De ee ie , fu—.% 3 100% 0% 184 Yor Gen Peeetas tf & -2 1 
58% 21 6s, A, 1943, s 7d. 47% 47% 47 ; we 88%, "ges b teate + ra 98° 79° V ack 65, °48. 20 18% 18%— 2 
oh H Do oe Ae ae oe aml Ss om Fee * 84 tg 7% 97 903 Va El & Pw os, A, 1950. 93% 93% 93H — 1 a 
) 4 ede Oe MS Fas: Or im — 3 ee 93% 70 Do 6s, C, 1959, -.....-. 90 89% 89% 5 .. 97 90% Va Power Ss, isd... 97° 81" 97" + 2 om 
91% 74% Houst L & P 4%, D,'78 87% 86% 87% + 4% 8 ;. SF ana ae eo 87% | 80, 52% Do is, A’ 16 tee t3% 1° — 33 66% 
91%, 73 =) 4s, E. is eee sr 86 sri = « 87% 83 60 Do 6s, 1% 23 79% 70% 3414 Do 6s, 1946. eae b ay + Mig 3 16 12%, 
' Tee ait cliyer Fa Pr és, A. 49. 44% 39 «39 — 3 16. f% 13 Oun Fa Ww ra 1 a6 » eee ie ty ee a iy Sey 35 13 
gi ILL CEN RR is, '34.. 304 42% 46% — 91 50 63 35 Oswego Falls 3 ee 93° 78 Wana Baking Gs 1937. 95" 92” of** is 
93 see erth Util Se, 1957... —_ 2 91% | 1074100 PACG & 15 107 84% 83% Wash Ry & El 4s, 1951. 84% 83% By |. 7 .. 
4 me Nerth Uti Se, 1967... $2 a #1 — 12 92 104 94% Do 5%, 86 10 98% 88 Wash Wat Pw 5a’ 1960. oath ae s 's Dig 
Pow 5s, A, 1933..... 2 i” Do & 80 99 5 \% West News Del 65, 1944. - 10 98% 
3° 50 MP & L 54s, B, 1954. 7 ee Trt — 15 76 82% Do "ls 2 so el Gs, 1944. 35 30% 30% + 45 
wm, Soe De Sue, Tt... = 81 63 SM 0 “tes ae eu ao Wet Pee ee 30 3030 
a3” 48% Do SoC, 1956........ 75° 7 41 — 4 $ ny | nm” 66 Past 2 €2 95 68% 35% Weet Penn 5s, 2030... 65 62 62 —3 3 3 
91% 56° Do és, A, 1953........ - | A i 3 70 West Tex Ut Ss, A, 1957 54% 48 51 — = = 
Ee ae i my 8 Du | Sh Sa Mes geoth Sear ge Bi as ROR 
| , A, '58. ™ 4% — 0 .. 85 96% ‘Pp’ . 
= & * lee Ss, B. 1963.. 82 80% 82% — 4 81% | 86 Ge" Do 58, 1978 5 EY 80" 7% Wis Ps L. 5e'i; i906, set se” ge — ra) 
79% 55 _ Do 5s, C +4 si | oh Sree 1% os ty | 88 «8 Do 5s, F, 1958.....-° 86% 85% a5%— ; 2S. 
a ue Gas +; . 2 84% 55” Penn O Ed 6s,A.°90, x w 834 83 1 ee 95 75 Wis Pub Sv 6s, A, 1952. 90° 90° 90° —1 ies 
€3 16% Ind Sve —_3yy 4 wes ese FT 7 1 25 78 94 78 YADKIN RIV PW 58,4194 94 94 1 941 
| S 8 uae oe 27 974 81% Penn Pow 5s, 97 94 + 2 65 97% FOREIGN BOND: s 
) a 2 ee... A KH 92% — 2 10 - 104 100 Pus © et 1 Oe és 40% 16% BADEN 7s, 1951 37 ps 37 
96 72 Ind P&L 50, A, i957. 4% 92° 9% — 45 94% | 87 Peoples ‘Gas L 85 1 25 31” 20% Bogota Mig B 7s, 1047, —_ 
36% inland P & L6s,'C, 1957 30 30° +3 2... | 100% 97% Do 68, C, 1 1 465 101% | 37 20 Meat Main : 306 306 Ome 1 
#¢ Ineut Ut Inv 6s, B, °40. 3 1 14-1 244 1% 6 1 Peoples L & P 979.. 4 3 ie Do 7s,’'47 M&N (810d) 26 26 26 
27 Insull Util 5s, A, 1849.. 3% 1% 14—1 tt | 108M ro1y Phite E1 Co 5s. 1008... .105% 105° 1 80 108 yn ae &. 
= a Pw 8 64s, B, '54..104 1034104 + ess 1 98” Phila Elec Pow ‘es * 108% 43% 24% Buenos Aires 7s, 1952... 31, 30% 30 ae oS x 
52 Do 648, C. 1955...... 81 gi +1 18 Six | 68% 38 Phila =~ 172. 105% 105 31 105 44, 26% Do Tips, 1947. 1. BEM 314g 358% + 34 30" 
98% & pe ~ > = oocceees 98% : 98% + ‘ 4 e 101 4 Phils 86 aE : 1 15 101 beng P pee & Wain 6s, 1940.. ait +2 2 
a  Seayne in th ma tan, ; “: 
ye oe ee Se ee a de ede 
t =n + 68 Do 4%, F - i ant B Gay oo. A, ts... 1 
60 36 Int Sec 58, 1947......... 55° 53% 53% — 1 7 52 6 37 P ban =. 3 4 497 weisektnivina at 6S 
69% 45% Interstate P 5s, i957.... 67% 64 —— | Se S 3 Ne Sen +> 4 7 .. a” 3" oe ee mn en ak 3 
52. 19 Do 68, 1952........... soe 48 a. a 2) a?" Do a “ 1 18 76 39% 21 le Mtg Bk 6s, 1931... 11% 11) 11 — 30 i0 
S219, | Do 6s, 1062 std), AB AB AB 1 8% | 1 [0 Pow See Corp Gs, '40.... 70" 70” 70 ir ei ee A eee 
75 Sli Inter PS ts, F, '88.. 69 & —3 27 68 | 101% 96% Proc & Gambl . & 83° 55° Cuban Tel Tigs, A'1941. 77% THE TR 1% «2 
0. 8 5s, D, 1966."...... 73% 72% 72% —2% 15 72% | 86 70% Pub 8 N H 4 PY o1% + - “4% 21% DANZIG » A, 1941. -1 : 
78% STH In Co of A S8,A,"47.w w 18% 10% Tea + of ri | 105% 188 Pub Sve N J és, ctfs... ini 1 110 63% 42% ERCOLE pepo wo. oe ae aes 
* » A, *ST. a 1M 0% Pub Sve N 56. . me M 6%, A, ‘53. 
OT ity bey i .s 680) (Do ie D, 1978 .... 80 80 80 — 13 9% | 35 19% Bure M fin 7s, C, "el. 6 t Siu 
{ . - + 4igs, E, 1980 .... 81 80 80 — Ro m 78, C, "67. 30% 30% - 
atin 824 ; TT - a .. 83% 58 Do 4%, F, 1981 ...... Hy 1% 18% — 2% 88 80 40 14 FARMERS N M 7s, '63. 37% 35 Pe ie 
| 89 “ B B mis 1. 97% Pub 8 N mM ous, G, 3799 97% 98%— % 98 a 4 Finland Ind Bk 7s, 194474 74 74 . 7 
440 JACKSO: on o 73% 56” Pub Sve Okla fe, C, “Bl 73% 12 T2h— 2 tipo -26 Finl'd Res M B 6s, "61... 49% 46 46% — 4 2 4 
Sy Seer he Boy |B baee Sete oe ee ae aa | He Bc ORCL Ce a a at 
* , . - oe vi 4 A, "4 tae 6s, 1947 < . ee 
10% 24h | Do ays. C, sb61...... 885% + N 118 86% | 82 Pug 8 P & L 54s, A, ‘” 1% ‘4 15% — ait = 44% 15 Do 7s, 1947 i ™ By ea % 126 43" 
Jones & Laugh 5s, '39..100' 100 100 + Be TT% 53% Do Se, C, 1990........ te oe te Oe Se" 23 Gestuerel 62, "53, x w... 58 53 Saha 126 43 
eR 4 KAN . praet A, '37.. 87% 85% 87%+ 2% 1 .. = Do 44s, D, 1950....... 66 63% 65%—1 we 34 13. Guant & West €,4,08..25 21” 2° 8” is 
Kans ie 90 «900~«(90 - 3 90% 54 QUEENS G&E 5%s,A,'52 83 83 90 34 HAMBURG ELEC 17s,’ 
| $4 3% Kane F 8 Se B, ‘St. os DA ® OF 106 40 RKO f p és, 41 (a7d). 95 95 4 : 65 23% Hamb’s Et st & waa “eee 
90 61 Kans Pow 5s, A, i947. 80% 80 80 .. ae oy 1S “MdmeceM be Sh wwes 0 68 — it 6 75 42% 14 Hanover Te, 1930:.. 1140 «400 3 e¢ 
96% 96% Kentucky Ut Gs, D, "48 $8 86S. — i » |: ty ye ee : a 41” 15 Hanover Prov @is, 'i.. 39 34% 30% — 0% 50 37” 
| BS Beara ok a a | BY Repumtc Ganseg a igié We iy ".. Te ty | Ge a7 tsaMcg MYDHO te. “st 6 en 
= pS * see eeees 4 » Ae 468.0 ° 2. 2 ~s SARCO HYDRO 7s, '52 64 oa 9s 
Bye ems as) BM | 2 eee ETE S ee ie ee 8, oe iy | oP Ee iio Sy SH Sax LS 
bi 2 , By, ++ _ , » BK Weceeee 50: oy 
ee ee ee BRR SSE Se Sent ae eg te HE | EP Maule ls ced Se 
86% 86% — 27 86 si oe = 8 7% LIMA CITY 6%, 1958.. 6 a 
ay go ape RH BS | ih IM BATE mame itt” Bem BK BOK Ke oe |) Ma Maha Sie 1 or ve See 
7 38 a 2. 2 85 61% San Ant P § Se, B, 58. 82 81% 81% — ' Be 19 94 Medellin 70, 1981. ty 12” 13"— 7 : 
_ San Joaq 5s, Ls Te : tees 18 —7 
™ % soe 82" — 3 55 83% 81g "Do $8, D, 1957 (ata) ag 1 4 i S1 20% Mandan nes stoi *: 3. SB SS 2 
a Lexington Util Se, a 6 3 70 101% 981% Seranton Elec 5s, 1937. .10142 101% 10144 + 7 3 Se eee ra Seen +>. -- Se Se of 24 27% 
, , 1942. 61% 57 57 — 4 32 58 55. Seattle Lt 5s, '49' (s7d +3 6 50 30 NIPPON EL P 6%, '53. 39% sh 
100% 13% Lone Te Lt €s, 1985..... 98 98 — 2 «ess 70% 52% Seripps (E W) 5%. spas : 5 11% 3% PARANA 8 Lome 39% 38% 38%— % 15 .. 
o ¢ we io 1982. 81 81 81 +1 ee 55" Seattle Lt Co 5s, 1549... @2% 59 60 — i ee 65 34%, Piedmont El Gus '6O. 9 eis ple 
soo S ures sare -100% 100 100, = 29 101 16 52 Saae'W a’ F 4 ree Te 64% — * 19 60% | 55 16% Prussia Etec és, 1984) 55” Sat so + if Pt 34% 
=e 2 Pe i, a 41 3% Seb , A770 «68 TO + a7 Ti 16 3 RIO DE JAN 6%s, 1950. 
94% 90 Louis Ky 93 a 4 448, B, 1968...... 7 + 1, | 43% 13 Bubr Gas | -10 (8% 94— 2% 7 8% 
| =e ee Seah Bin | Rt BR icceta Se ae Belg a Oe] O°, See ae ey S g-8 ge 
os 6 3 2 28 5s, C, 1970 (si5d). 79° 79 79 7 : —_....... -— - m~< 5: 
67% 36% Manitoba 75 48 Sheffield 5' . 1 Do 64s, 1919, c od... 1 a 
72" 72 Market St B se -e 6B ii 131 Sheridan Wie ac Gr EL: aa 3% Do Site, jot...) 1 im IR 3 
| wit Gt Do Se, 1968) 90% 91 —i% 71 90% & 24” ilies iy G&E Se. B.'4s 80% 89% soy — * ae “. « nee 6 oe es ” 
i oa » ADDS. -+-s a “* ~ ASIN C * * 
90" 65 Mase Util 5s re, Tie ee $0 41 Sou Car Pow Ss, 1057... 00 86 ~ is 13” “2% Sentings Ts, 1940... 8" Ty Bos =. 
98 91% Mem P & L cet set 1 wr 86% 44 SEP & L 6s, A,2025,xw 78 7644 — 7 :. | 100 84% Sauda Falls 5s, A. ‘55. 2” oom — * a % 
=p 80 65 Met Edison 4s, -— a 2 i”? 103: 95 So Jer G, E 3 1 = s 92 78% 69 25%, Saxon Pub Wks 5s, 1932 6744, 65 we ms 
| eS Do 5s, F, 1962 91 94 4+ 172 97 loztt 98% Sou Cal Edis i 105 7.4 1 .. 63% 37% Do 66, 1937........... 62% 60 61 —1 Bose 
24 Mid Sta 6148, 32 32%—1 4 94 Do 5s, 1951. . 101° 101 18 .. 47 22 Stinmes (H) 7s, ‘36, xw. 4 42 42 —2 4 ro 
. A 4 Mich Aeve F oA *61 & i gel 6 68 = 93% = ts, 1982. 101 tot — bo yee 46 17% Do 7s, 1946, x w...... as @ 2a =—% 97 38% 
a Mich Lt 5s, 1946........ ee , 100 ae 67 42 T > 64 ’ 
i ha lieth a eae Cee ee | BS Renate Sy So 
@ 2 Do Se, 1934........... 24. - om 93° 62 Sou Gas 64s, fn 6 8 72% 32 UN EL 8 78, A. ‘56, xw 69% OT - 38 
Ta See a ee Sie fans 'y obssi | Hi ity UBo ote aot | ee ee 
; s 7 4). 98 9% 9 : “4 «46% ; nase ss 6a 45%, 44% 45 19 
97 88 Milwauk G Lt 4%, 1967 97 5 2... 52 Do 68, 1944, ; ou 78 48 *Dividend rat ee 
89 62 Minn Gas Lt 4 bee 82 82 + 1% 58 .. 95%, Seuth Public 58,'43. IG a 8 o% payment. iParth - Same based on last quarterly or semi-annual 
14 82 1 3 b 95% 96 a. Plus 4 per cent in stock. aPa 
90% 70 Minn Pw & L 5s, 1955..90 90 90 a 5 82% 811, 58 S’west G & E 5s, A,’57. 78% 78 78 ott as cash or stock. bPayable in stock. fPlus 5 per cent in ian a - 
83 «67 Do 4%, 1978......... 82 81% 8 + \% rf? 79° «73% Do 5s, B, 1957........ 79 477% 79 +41 12 78 6 per cent in stock. hPayable in scrip. jPlus 2 per - gPlus 
7) 474 Sweet LP 58, AGT. 7 THM TT Fi 10 7 kPaid this year—no regular rate.” mPlua 3 per cent In stock. nPlus 
8 per cent in stock. pPaid last year—no regular rate. : = 
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Banking Statistics—Brokers’ Loans—Gold Movement 





































































































































































































































































































Debits to Individual Accounts by Banks Statement of Member Banks _ Statement of New York City Member 
° ° Pere al RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. Banks 
AU Bevorting ae (Millions of Dollars) 
(Th rer. Sept. 21, Sept. 14, Sept. 23, 
susan “Sep. opt. See rigs "hat tas 14, 3 Be KA ee Loans: Prog2. Pioge. F931, 
No. of ————_W ed———_—__, Loans: | On Securities .. pide Repke eee $1,662 $1,686 $2,641 
Fed IR 3 On securities. . 547 $6,414 65 $711 y f 4 
get Meneeve coptres Sept. 14, “Sept. ‘a Sept, 16, | Qi ‘cher... - OE % 308 T349 = oer 528 All other ......-- SS Wee Re 2 ~ 1,806 1,807 2,395 
1—Boston ........... 16 $317,235 $273,803 oanae : i Eee $10,766 $10,812 $14,263 $774 $832 $1,237 0 eer errr wscececcceee $3,468 $3,493 $5,036 
2—-New York ....... 14 3,448,049 2,845,090 5,595,867 Investments : Investments : 
3 me. 276,560 246,533 473.573 | U.S. Govt. secur. $4,559 $4,535 $4,265 $226 $198 $306 United States Govt. securities...... $2,344 $2,108 $1,673 
———_ ndetonke = 6,28 287,893 583,780 | Other securities. 3,231 3,217 3,604 194 189 228 Other securities ................... 984 998 1,066 
5—Richmond ....... 181,240 173,696 255,487 | Total ........ . ° $420 $387 $534 P 
6—Atlanta .......... 26 153,325 135,537 ope 281 iy & i secaee se sales $1,194 $1,219 $1,771 Total investments ................ $3,328 $3,106 $2,739 
7—Chicago |... ....:: 36 © 6T1,7T1_~=— «612,568 —1, 133,981 joans & inv.§ $18,564 $22,132 $1,194 $1,219 $1,771 
= i epee 16 148,086 141,021 228.530 | Res. with woeeral Loans and investments—Total........ $6,796 $6,599 $7,775 
9—Minneapolis 17 112,786 99.633 159,499 Res. Banks.... $1, 810 $1,703 $1,858 $197 $205 $189 
10—Kansas City ..... 181,384 156,339 260,032 | Cash in vault.. 217 206 225 17 17 13 Reserve with Federal Reserve Bank. $924 $957 $785 
i]—Dallas ........... 17 99,747 84,073 147,005 | Net demand dep. 11,232 11,011 13,134 816 802 1,170 _ 4 SERGE 36 43 61 
12—San , See a 397,066 394,572 718,362 | Time deposits. . 5.610 5,322 6,895 328 326 504 | Net demand deposits ..............-. 5,218 5,295 5,650 
— Govt, deposits. . 147 147 420 6 6 13 | Time deposits ..... Re 816 1,091 
A ae ee 264 $6,303,541 $5,450,758 $10,238,989 | Due from banks. 1,462 1,347 1,358 242 215 143 Government Segasite ; : sc onwingaa” ae 64 121 
. York City.. 1 3,210,848 $2,638,518 5,260,785 | Due to banks.... 2,997 2,875 3,078 275 258 306 Due from banks ...... SERENE 70 69 82 
— Borrowings from Due to banks. 1,256 1,300 1,027 
Total outside N. Y.C. 263 $3,092,693 $2,812,240 $4,978,204 Fed. Res. Bks. 148 153 113 4 4 2 Borrowings from Federal Res. Bank. en te 3 
Statement of the Federal Reserve Banks ; Comparative Statement of Federal Reserve Banks 
(Thousands) Condition Sept. 21, 1932. 
7}; Fed. Res. Bonks= r-—N Federal Res. Bank—, Gold Total Bills Total U. 8. F. R. Notes Due Members’ Ratio, 
Se 21, ~ t.14, Sept . Se 4 Sept. 14, Sept. 23, District. Reserve. Discounted Gov: Secur. in Circulation Res. Acc &c. 
1b32, 2. ba a Toso. Tosi." er $184,149,000 $16,157,000 $121,228,000 99,347,000 $117,488,000 63.0 
RESOURCES. SS aaa 915,414 76 ‘ 718,792, 579,489,000 1,086,676,000 56.9 
Gold with Fed. Res. agents... $2,144,988 $2,130,678 $2,156,539 $556,473 $545,313 $481,919 Lm eae eae 2 169,050,000 54,335, 139,375,000 244,998,000 115,965,000 55.1 
Gold redemption fund with Cleveland ........... 235,102,000 28,014,000 178, 283,584,000 143,125,000 58.7 
U. RE sc csécncseenes 54,350 56,560 31,824 11,612 11,948 12,422 Richmond ........... 88,043,000 22,215,000 47,133,000 103,309,000 48,780,000 59.5 
EE “exr.c0000c0008 80,195,000 22,581,000 47,103,000 105,309,000 40,509,000 56.8 
Gold hejd exclusively against SEN 6. 6:0.0-00.000-0866 738,403,000 27,258,000 262,310,000 695,052,000 319,866,000 74.5 
Feder¥. Reserve notes...... $2,199,338 $2,187,238 $2,188,363 $568,085 $557,261 $494,341 Ss EE bc ccccscns 80,671,000 10,292,000 66,156,000 100,839,000 54,773,000 56.0 
@void sottlement fund with Minneapolis ........ 53,081,000 12,400,000 54,750, 80,946,000 37,198,000 47.2 
Federal Reserve Board..... 286,056 297,635 389,178 99,607 130,323 129,958 Keneas SUF... . ,000 17,978,000 57,252,000 93,972,000 64,895,000 55.8 
Gold and gold certificates i. _ == 35,526,000 12,063,000 35,721,000 37,497,000 43,590,000 51.4 
held By DAMES. .... 02. .ccccce 379,297 347,754 749,892 247,722 212,051 474,516 _— Francisco ...... 198, 000 58,993,000 123,444,000 234,795,000 137,722,000 55.1 
Total gold reserves........ $2,864,691 $2,832,627 $3,327,433 $915,414 $899,635 $1,098,815 : 
Reserves other than goid..... 202,129 * '202°180 " 164:113 56.444 56,789  ' 40,486 F oreign Bank Statements 
Total reserves............. $3,066,820 $3,034,807 $3,491,546 $971,858 $956,424 $1,139,301 (fpeusenene of Reepomerke) 
Non-reserve cash............. 79,556 80,562 71,110 22,885 22,596 23,401 t. 15, tiene. ¢ , tAug. 31, tAug. 23, tAug, 16, tent. 15, 
Bills discounted : 32. 2. 1932. 1932. 1932. 1931. 
Secured by U. S. Govern- Gold coin and bullion.......... 781,207 768,436 768,308 768,143 763,104 1,372,078 
ment obligations........... 118,309 144,302 142,845 43,451 46,958 31,665 Reserve in foreign currencies. 144, 561 157,181 156,836 143,585 136, 165 
Other bills discounted...... 240,714 257,631 166,982 33,286 34,488 22,176 Bills of exchange and checks.2,844, oe 2,951,956 3,008,864 2,779,924 2,913,531 2,868,798 
Silver and other coins......... 220,9 206,898 188,594 304,729 249,831 95,288 
Total bills discounted..... $359,023 $401,933 $309,827 $76,737 $81,446 $53,841 Notes on other banks.......... re 7,245 2,858 12,108 8,963 9,349 
Bills bought in open market. . 33,652 33,726 243,189 10,684 11,069 90,243 DE ssckclcvadinntdsexceees,  tabane 103,502 207 ,376 92,495 106,849 163,741 
U. S. Government securities : IID ss ocnccueasncadoscee 365,002 65, 365,051 365,052 365,056 103,029 
—_ Shi ehhoceddcenesede 421,348 420,747 284,335 189,250 190,274 103,387 ST ED 0.0500660newedne0ens 788,150 784,702 768,672 775,134 800,748 919,520 
DOGRUEY BORER. oo ccccccceeee 408,355 > 18,962 155, 670 154,040 5 Notes in circulation............ 3,597,378 3,688,799 3,816,926 3,616,930 3,743,124 4,249,580 
other ie We and bills. 1,021,843 1,029,384 434,688 373,872 379,478 132,313 Other maturing obligations..... 413,269 388,510 407,622 352,974 f 393,410 
Other liabilities ................ 722,600 714, tf 711,465 707,350 719,331 775,837 
Total U. S. Govt. securities $1, ev 546 $1,850,927 $737,985 $718,792 $723,792 $235,705 ARISEN ARE 5% 5% 5% 5% 8% 
Other securities.............-. 4,402 5,426 14. ‘805 2,887 3,910 7,240 *Cable report; subject to revision. fAs we... A in the official Reichsbank statement. 
Total bills and securities. . $2,248,623 $2,292,012 $1,305,806 $809,100 $820,217 $387,029 BANK OF FRANCE 
Due from foreign banks...... y 2,660 8,752 939 949 3,217 meee a (Millions of pie 
F. R. notes of other banks. . 17,871 Y 17,906 6,036 5,976 6,268 (Fnousands) ' ? 
Uncollected items............. 361.983 411,019 461,276 97.163 111,055 128,599 Sept. 21, Sept. 14, Sept. 23, Sept. 3. SeRoa2, 20, Rept, 18, 
a Dakksecnedneeee' ie i rig 14,817 14'817 15,240 1932. 1932. 1931. Gold 1932 
Ee, en orswesese ass 290 25,570 30,202 16.042 | Circulation ........ £350,265 £362,284 £352,675 | Sight bal. abroad: oH ‘2979 14.617 
Total resources............ $5,879,386 $5,947,562 $5,449,847 $1,948,368 $1,962,233 $1,719,097 | 2ublic deposits... .. 23,915 12,932 23,018 | Negot. bills bought 
Private deposi 115,490 122,983 115,877 —g~ Pe a 6 
LIABILITIES. vate deposits... " ’ , Com. bills, France. 2,934 3,668 4,417 
Bankers’ accounts 82,586 89,827 64,915 | Adv. against secur. 2,796 2,804 2,768 
Federal Reserve notes in ac- N tiable bonds of 
tual circulation............. $2,759,137 $2,789,123 $2,045,005 $579,489 $588,903 $388,702 | Other accounts... 32,904 33,156 50,962 | “eBOl so © ponds Or 6.620 6.620 ~—s«B 064. 
De wad iicoianie et, Govt. securities.... 70,998 70,863 60,175 Pr, By a 80,680 17.575 
ae ther securities.... 30,531 30,352 39,720 Total credit current 
gm... ensersecseercenes 2.216.087 2.308.606 2.370.0e 1,098,678 1,200,658 o.28 Disc. and adv.... 12,005 12,052 13,579 accounts ....... 26,689 27, eee 26,603 
Foreign bank............... 10,702 10,556 162,073 3,854 3,708 67.140 Securities ........ 18,526 18,300 26,141 fo nt Oe : 4 1,416 
Other’ deposite...2..2222001. 24'830 25,764 23,618 11,211 8,424 10,414 | Reserves .......... 56,110 52,936 57,2988 | Brivate ||)! 23°736 22.816 18084 
Total deposits............. - $2,315,088 $2,298,610 $2,487,013 $1,128,536 $1,122,357 $1,055,279 Prop. res. io'iiab.. 40.2% 360% 41am | Boral sight lieb.... 208.970 Wine were 
Deferred availability items... 353,790 404,987 460, "93; "104: 125, Pate ; : . eee ss osentes . a 24 
Pon = od pa RPMS acs Loe 152,088 153,066 toy son Sona yt woe tty Bank fate tee ceeaee 2% 2% 6% Bank rate coccnee 244% 
«Se RRR (421 259/421 274.636 ' ‘ ’ F r 
All ether iisbilbiies.......22.. 38962 «42,355 sys «aise «= a’ | Money in a Monetary 
= : 5.8 
Total liabilities............ $5,879,386 $5,947,562 $5,449,847 $1,948,368 $1,962,233 $1,719,097 Calendar Weeki Averages of Daily 
Ratio of total reserves to de- Wigures 
posit and Federal Reserve Milli f Doll . 
note liabilities combined. . 60.4% 59.6% 77.0% 56.9% 55.9% 78.9% (Millions of ars) 
Contingent liability on bilis w Money in Moneta: 
purchased for foreign corre- sia s bmw} — ice. .— > Gold Stoc 2 me PP 
peas: senting rer $41,978 $42,437 $181,436 $13,218 $13,677 $50,445 ios usted. py justed. A VJ 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS Sept: 10... ...5,687 5,732 4,107 he 
(New York Repertin Member Banks) Federal Reserve Present Date Previous | Sept. 3...... 5,717 5,740 4,095 
(Millions of Dollars) System: Rate. Established. Rate. | Aug. 27...... 5.729 5,706 4,060 —t 4 54 
Owe Out-ot- | a Boston ........... Oct. 17,1931 2% | AUS. 20.....-5,760 5,725 4,040 
c~ own es Oe, 6 n  * ives <esaee : 1931 : EY iN CIRC 
1932. count. Banks. ers. Total. mand.Time. Philadelphia oe 3 = : eee 5,078 5,108 Lagteetee ol Ge STN, 
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Low Commodity Prices 
Make This Possible 





ONE 
mm =VOLUME 
\ EDITIONS 


of World’s 
Greatest 
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One Volume Editions 
of the Collected Works of 
the World’s Greatest Authors in a 
New Style of Matchless Beauty 


At the Amazing Price of $1.98 


A LIBRARY IN EVERY VOLUME—BOUND IN GENUINE 
ALLIGATOR GRAIN LEATHER—TOOLED AND EM- 
BELLISHED WITH 2314 KT. GOLD LEAF—BY HAND. 





Choose from 
this List of 


IMMORTAL 
WORKS 


1. De Maupassant 
222 stories, 1003 
pages 

2. Robert Louis 


Stevenson 


LMOST over night these new style “One Volume 
Editions” have become the sensation of the book 
world. You will see them prominently displayed and 
advertised by the leading department stores from 

coast to coast. You can find them occupying a place of 
honor in high-class bookstores. If you had to pay $5 apiece, 
the rich leather and gold format plus the wealth of contents 
in these books (every volume is a library in itself) would 
make them a wonderful bargain. At the incredibly low 
price of $1.98 they are books you cannot afford to be with- 
out—lifetime treasures. 


= ¥ 


Check the list of titles. It reads like a roll call of liter- 
ature’s immortals. Every volume includes the contents of 
many regular books—each volume is the collected works 


38 novels and 
stories, 94 poems, 
990 pages 

3. Alexandre 
Dumas 
210 stories and 
episodes, 1003. 
pages 

4. Voltaire 
25 novels, plays, 
etc., 504 pages 

5. Rudyard Kip- 
lin 


130 novels and 
stories, 45 poems, 
1004 pages 


12. World’s Great 


Detective Stories 
101 complete 
stories, 842 pages 


13. World’s Great 


Adventure 
Stories 

106 complete 
stories, 676 pages 


14. Great Romances 


of the World 
102 complete 
stories, 724 pages 


15. Henrik Ibsen 


11 plays, 679 pages 


ALLIGATOR GRAIN 
GENUINE LIMP LEATHER 
(in place of plain sheepskin) 
231, CARAT GOLD STAMP- 


ING ON BACK AND SIDES 
(in place of 14 kt.) 


ROUNDED CORNERS 
(in place of square cut) 


MEW YORK CITY. KX. at the amazingly low price of 





Name . 


Address 





of one of the world’s greatest writers. And the price is 
less than you would pay for an ordinary novel. 
But Order At Once—Do Not Delay! 
Examine these books at our expense. Check the volumes 
supply of books is melting away under an unprecedented 
desnand. The painstaking hand work on every volume will 16. Tolstoi ° 
risk disappointment. Order now. Poe P stories, 728 pages 
68 stories, 44 17. Shakespeare (in place of plain white) 
eR 7. Boccaccio’s poems, 1312 pages 
Decameron 18. Oscar Wilde 
WALTER J. BLACK. Inc. pages plete novel, 14 
M1 Madison Avenue 8. Victor Hugo plays, tales and di- 
stories, 36 poems, | 19. Chekhov 
1004 pages 9 plays, 45 tales, 
WALTER J. BLACK, Inc. (Dept. Al) Doyle 20. ee and 
171 Madison Ave., New York, N. Y. 25 novels 
end stories, | 21. Droll Stories 
1020 pages 
checked below of your new one-volume editions of the world’s great 30 tales, 553 pages 
classics; printed in large, clear type; bound by hand in genuine limp Flaube 
-—_ rt Poems, essays, etc., 
expense or send you $1.98 for each volume plus a few cents postage as 7 novels, 568 pages 
peyment in full within one week. 
11. Alphonse 5 novels, 728 pages 
Daudet 24. Hawthorne 
637 pages 713 pages 
EVERY STORY, POEM 


you want on the coupon below and return it today. Our 
mean months before another edition can be ready. Don’t 6. Edgar Allan 
32 novels and FULL GOLD EDGED PAGES 
poems, 760 pages 37 plays, 160 
G5. @ ©. can, con 100 tales, 528 77 poems, 1 com- 
40 novels and alogues, 620 pages 
SSS 2S 00S See eee eee OY. Conan 2 aaron, CFO paaee 
stories, 1005 pages 
Please send ine for FREE EXAMINATION the volumes I have 
10. Gustave 22 Emerson 
leather; stamped in 231-carat gold. I will either return the books at your 
637 pages | 23. Rider Haggard 
42 novels, 2 novels, 51 tales, 
AND BOOK COMPLETE 








City State 


Encircle the numbers of the volumes you want: 22.4 2 
7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 











